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Thatcher’s 

pledge to 
Olympic 
athletes 


The Government win not use 
oppressive methods'* to stop 
British athletes going to Moscow 
*®e Olympic Games, Mrs, 
Thatcher told a delegation from 
«ie Central Connell for Physical 
Recreation yesterday. 

It 1*0013 not withdraw pass* 
ports or refuse visas to com- 
petitors but would adopt what 
the Prime Minister described as 
* “ step by step approach ” in a 
old ito get the Games trans- 
ferred. Council members, how- 
ever, said .they thought the idea 
was impractical. Parliament, 
Page 10 

Embassy burned 

Angry crowds attacked and 
burned down the French 
embassy in Tripoli but staff 
escaped unhurt. French Foreign 
Ministry protested strongly to 
the Libyan Government. Page 3 

Sakharov warned 

Dissident Soviet physicist Andre 
Sakharov, banished last month 
to Gorky, said he has been 
threatened with further moves 
against him if he continues 
issuing statements for publica- 
tion abroad. Page 3 

Carter ahead 

National support for President 
Carter's foreign policies has 
intensified, according to two 
major U.S. public opinion polls. 
He is now favourite to win 
re-election for a second term. 
Page 6 

Lebanese talks 

Lebanese leaders held urgent 
talks on the impact of a planned 
v.ithdrawal of Syrian peace- 
keeping forces from Beirut 
which could pose a serious 
threat to security. Page 4 

Apartheid ‘stays’ 

South Africa's new opposition 
leadeT Frederik van Zyl Slab- 
bert claimed the Government is 
unwilling and unable system- 
atically to dismantle apartheid 
and racial discrimination. 

Reformer dies 

Baroness Summers kill, a 
vigorous advocate of social re- 
forms throughout a parlia- 
mentary career that spanned 
more than 40 years, died yester- 
day, She was 78. Obituary, 
Page 10 

Phone taps 

Customs and Excise can apply 
to the Home Secretary for a 
warrant to tap a suspect's phone 
when investigating major fraud 
cases, the Prime Minister told 
the Commons. Parliament. Page 
10 

Yorkshire crash 


Sterling 
firm; 
Equities 
off 2.1 


• STERLING closed at $2.2855, 
a rise of 1.15 cents. Its trade 
weighted index was 72.3 <72.0). 





for newsprint mill 

BY WILLIAM HALL AND RAY PERMAN 

Wiggins Teape and Consolidated-Bathurst are preparing detailed plans for 
a £100m newsprint mill at Fort William in Scotland. The project marks a 
major reversal of the declining trend in UK newsprint production. 



Pilot of a light aircraft was 
injured when he crash landed 
on the busy A65S Bradford to 
Harrogate road, Yorkshire. 

Police immediately sealed off 
the area as hundreds of gallons COMPANIES 
of aviation fuel spilled, causm 
a fire hazard. 


DOLLAR lost ground to close at 
DM 1.7415 (DM 1.7435). Its 
index was unchanged at 85-2. 

• GOLD fell in London to elose 
$10.5 down at $667. 

• GILTS weakened farther, 
the Government Securities 
index closing 0.64 down at 65.81. 

• EQUITIES closed 2.1 down at 
445.7. leading shares holding up 
well despite the bleak industrial 
background. 

• WALL STREET was down 
2.47 at 879.01 just before the 
close 

• STOCK Exchange turnover 
in January was £21.6bn, near 
the record £22.4bn of Septem- 
ber, 1977. Page 29 

• PAUL VOLCKER, chairman 
of the U.S. Federal Reserve 
Board, warned that the number 
of banks threatening to leave 
the Fed system was nearing 
" flood proportions.” Back Page 

• BRITAIN faces stiff opposi- 
tion from other EEC countries 
to • its demand for curbs on 
cheap U.S. synthetic -fibres. 
Page 3 

• PAKISTAN is seeking $lbn 
(£444.8m) in economic aid 
from the West and the Moslem 
world. Page 4 

O INTERNATIONAL Synthetic 
Rubber is to reopen a styrene- 
butadiene plant — closed three 
weeks ago as a pmtest against 
raw material prices — after a 
new agreement with Esso 
Chemical. Back Page 

fo BRITISH Overseas Trade 
Board efforts to make shop floor 
workers more aware of the 
value of exports have met with 
little success. Page 6 

• BASF, the West German 
chemicals concern, has acquired 
Fritzsehe. Dodge and Olcott, a 
New York company specialising 
in scents and flavour additives. 
Page 25 

LABOUR 

• TRIDENT Television told 
employees that they should re- 
sign immediately if they 
joined a group applying for the 
Trident franchises. Page 10 


It is a significant develop- 
ment for. European producers, 
which are being urged to 
replace old-fashioned sulphite 
pulp mills with modern 
Integrated newsprint capacity 
to compete with the North 
American producers. 

Wiggins Teape, part of BAT 
Industries, and Consolidated- 
Bathurst, one of Canada’s lead- 
ing paper producers, announced 
yesterday that they bad agreed 
to complete the final stage of 
their studies with the aim of 
forming a joint venture to pro- 
duce newsprint at Fort William. 

If the final studies are success- 
ful construction of the mill will 
start in July, with completion 
fixed for early 1983. 

The news is a welcome 
reprieve "for the 450 workers at 
the threatened Fort William 
pulp mill. Wiggins Teape started . 
producing chemical pulp at Fort 
William in 1966, but has been 
losing money heavily in recent 
years. 

The pulp mill was due for 
closure unless an alternative 
process could be developed. 

A firm of consultants, Jaakko 
Poyry, recommended last year 
that the best way to maintain 
employment at the pulp milt 
would be to set up a newsprint 
plant. 


Both the big UK producers, 
Reed and Bowater. were 
approached by Wiggins Teape, 
■but both felt that the project 
was not economically viable. 

Mr. Bill Turner, president of 
Consolidated-Batburst, said that 1 
after nearly a year of investiga- 
tory work his company was con- 
vinced that a newsprint venture 
at Fort William would be inter- 
nationally competitive. 

" There are still a lot of de- 
tails to be worked out before- 
we can say definitely that it will 
go ahead. All I can say now 
is that we are hopeful.” 

Among the details still to be 
tied- up are costs of -energy and 
timber, and the scale of Govern- 
ment assistance. It is intended 
that Consolidated - Bathurst 
shouid be the majority partner. 

The newsprint will be pro- 
duced by a single machine at an 
annual rate of 156,000 tons. This 
is considerably larger than 
existing UK . newsprint 

machines. 

The resultant economies of 
scale are one of the main 
reasons why the project shouid 
be feasible, according' to Mr. 
Patrick Best, chairman of the 
Wiggins Teape Group. 

Mr. Best added that the new 
mill would have an advantage 


over other UK newsprint mills 
in being able to ' produce its 
output solely from homegrown 
timber. 

Much of its output would be 
aimed at the lightweight end 
of the market used by web- 
offset printers. Conaolidated- 
Bathurst estimates that UK 
mills at present can produce 
only 17 per cent of the 230,000 
tons a year used by web-offset 
processes. 

The new mechanised pulp 
mill and newsprint plant would 
employ between 300 , and 400 
people, compared .with 450 at 
present employed at the 
chemical milL Mr. -Alex 
Fletcher, the Scottish Industry 
Minister. welcomed the 
announcement yesterday and 
said that he' was ready to -dis- 
cuss the extent and nature of 
Government assistance. 

Fort William has recently 
been given the status of a 
development area, but the jjro- 
portion of building costs 
normally paid by Government 
is to be reduced from 20 to 15 
per cent from August 1. . 

This is understood to- be one 
reason why Wiggins Teape and 
Consolidated-Bathnrst are in a 
harry to start construction. 

News Analysis, Page 9 - 


BNOC undecided on size 
of new price increase 



,7977 . 1978 : tm - 


rise to 



BY RAY DAFTER, ENERGY EDITOR 


BRITISH National Oil Corpora- 
tion has told its customers that 
North Sea prices will be raised 
from the beginning of this 
month. And yesterday Indo- 
nesia announced a $2 a barrel 
increase in its oil. 

Pertamina. Indonesia’s state 
corporation, has set the price 
of its benchmark Minas 
Sumatran light crude at $29.50 
a barrel, between the levels 
fixed by the leading pricing 
moderate Saudi Arabia ($26.00 
for its reference crude) and one 
of the leading hawks. Iran ($31 
a barrel). 

BNOC, the UK state oil 
corporation, has still to deride 
the new level of North Sea 
prices, which normally relate to 
the cost of crude oil from 
Nigeria, Algeria and Libya. 
Following a spate of pricing 
revisions this weekend high- 
grade African oil is being sold 
at record levels, up to $3721 a 
barrel in the case of Algeria 
(including a $3 a barrel refund- 
able exploration surcharge) and 


$34.21 Jor top grade Nigerian 
crude. Libya, which is already 
charging up to $34.72, may 
impose a further increase. 

This leaves UK oil under- 
priced at $29.75 a barrel for 
Forties-type reference crude. 
But both the Government and 
BNOC are in a quandary about 
both the size of any increase, 
and -the manner in which it 
Should be implemented. 

Mr. David Howell, Energy 
Secretary, has insisted that 
Britain should follow the pricing 
trend, with North Sea producers 
acting as a moderating force. 
But under state participation 
agreements, BNOC is committed 
to buy and sell oil at the market 
rate. 

It is understood three options, 
have been considered: . 

• BNOC could leave the price 
at $29.75 and wait for a cus- 
tomer — probably an inde- 
pendent oil company — to pro- 
test This would lead to an 
independent expert being called 


in to te Nora Sea' price 
leveB..- 

• Et coaid go ahead and efettie 
for an increase of, say, $4 a 
barrel, keeping North Sea prices 
in line with -those of Nigeria.' . 

• It could nominate, a lower 
increase — say $2 a barrel 
and impose a further adjustable 
surcharge. In this way prices 
could be adjusted in step with 
international trends. ... 

It is felt in the industry that 
exporters will find it difficult to 
sustain some of the very high 
prices now being charged. It is 
pointed out that the increases 
run counter to the trend in the 
spot market, where rates have 
fallen -from $39-$40 a barrel just 
before Christmas to nearer S30- 
$33 a barrel. * 1 

Dr. Ulf Lantzke, director of 
tiie international .‘.Energy 
Agency, said yesterday the 
international oil market' was 
unlikely to bear the latest price 
increases. 

Oil consultant hits at North Sea 
- chaos, Page 8 . ‘ 


Hadfields to withhold PAYE 


BY OUR INDUSTRIAL. AND LABOUR STAFF 


Sentence cut 

AA patrolman Dand Owen. 25. 
jailed for life last May for The 
rape and robbery of a sirl 
driver whose car had broken 
down, hfcd his sentence cut tn 
seven years by the Court of 
Appeal. 


Briefly . . « 


Death toll In the New Mexico 
State Prison riot was 35, all in- 
mates - 

Prices Minister Sally Oppen- 
heim was at her husband's hed- 
side in a London hospital 
following his severe brain 
haemorrhage on Saturday. 


• LONRHO announced pre-tax 
profits for the year to Septem- 
ber down by £9;64m to £84rn. 
Page 22 and Lex, Back Page 

• ALLIED Chemical. the 
seventh largest U.S. chemical 
company, more than doubled 
fourth-quarter earnings to 
$87.4m (£29. 5m) from $29. 6m 
(£]2.9m). Page 25 

• COMMERCIAL Banking of 
Sydney, increased earnings by 
44 per cent from SAU.5m 
(£5. 63m) to 3A16.5m f£8.0Sm) 
in the half-year to December. 
Page 27 . 

• VTBROPLANT, the North 
Yorkshire plant hire company, 
reports first-half pre-tax profits 
up from £1.6m to £2.1-m. Page 
24 


A LEADING private steel com- 
pany decided yesterday to take 
action in protest - against 
secondary strike action, 

Mr. Derek Norton, managing 
director of Hqdfields of Shef- 
field, ooe of the companies 
hardest hit by the steelworkers' 
moves against the private 
sector of the industry, will 
withhold £2m-a-month due to 
the Government from the com- 
pany in income tax. national 
insurance contributions, and 
value added tax. 

‘All these payments will be 
stopped ” Mr. Derek Norton said 
of the unanimous decision of 
himself and his nine fellow 
directors: "It just so happens 
that the sum equates to the 


loss which we consider we shall 
suffer while the strike con-' 
tinues.” 

The Department of Inland 
Revenue said last night: 
“ People have a statutory obliga- 
tion to pay. And we have a 
statutory obligation to collect. 
Anyone who is not In a position 
to pay will no doubt be dis- 
cussing it with his collector of 
taxes. 

“PAYE which is deducted 
from employees' wages does not 
belong to the company that 
collects it-”. 

Mr. Norton said last night the 
company realised that ulti- 
mately it would have to pay the 
money owed to the Government. 

“ But our number one problem 
at the moment is cash flow." 


'With the steel strike nearing 
the end of Its fifth week emigra- 
tory talks between leaders of 
the Iron and Steel Trades Con- 
federation and the British Steel 
Corporation may resume today.. 
So far the talks, promoted by 
Mr. Len Murray, TOC general 
secretary, have not suggested 
that the two sides are getting 
much -nearer' the point when 
negotiations can resume. 

The' decision of the ISTC 
executive ' to re impose - the 
sympathetic strike in the private 
sector immediately after it was 
Continued on Back Page . 
Joseph avoids steel pledge. 
Page 16 , 

Tougher picketing curbs 
. urged. Batik Paso 
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BY OAVH> MARSH * 

BRITAIN’S gold and 
currency reserves rose to 
higbest-ever Jove! last raontk-as 
a result of further rizeafehr- ifr 
flows into stating and - a rdvaK*? 
ation of part of ' the UK' official 
gold h 

The. reserves rose $9S7a at j 
the end of January to $2S.nbn. 
After allowing for changes m the 
d valuation, transactions with 
International Monetary Fund 
and overseas debt payments, tire 
underlying Increase was 4509m, 
indicating almost continuous 
Bank of England inter v e n tion to 
smooth tiie rise of the pound. 

Brc reserves have -shown an 
underlying rise of about $lfcnd& 
the past two mbnti^ reflecting 


substantial upward pressure- o& 
the pound from ristog-Narto Sea 
oil prices: 

While refraining from inter- 
vening to hold a spectfffe 
exchange rate for the pound* toe 
Bank ef England tries tp cream 
off excess demand in the market 
to prevent excessive fluctuations 
in tire exchange rate. 

The reserves were boosted by 
$34 1m during the month 
through an Increased allocation 
of European Currency Unite. 
This resulted from the quarterty. 
revaluation of gold reserves 
made by the European Monetary 
Cooperation Fund. ’ 

Under EEC arrangements for 
partial pooBng of reserves,. 2D 
per cent of member 
£oW /and foreign 
reserves are deposited ' «t 
fund in exchange for. European 
Currency Units. The gold 
valuation is changed every three 
.months on the -basis of the 
average price in the; previous 
six months. ' 

. The reserves also pro fited 
from a distribution of $392mof 
Special Drawing. Sights issued' 
by the International Monetary 
Fund, and a valuation increase 
of $80m stemming from tire 
fund's restitution of part of- 
Britain’s original gold subscrip- 
tion. " . 

Accruals - of public-sector, 
borrowing adder the exchange 
cover scheme amounted . to $40s§. 

Editorial Comment, Pagefo-~ 
Money Markets, Page 28 - 



■' ■: «Y.-aMVME4Va?^- 

GHC~. TH3|i. eouufayV 
electrical eat 

the tongs. af o.fBfcSm-ecpmter 
.bid- fop -Doee< againtt - the 
earlier bid from. RapaL: i--. 

Yesterday'^ rooming <TEC 
offered to bciy the ' 
troubled Mi 
efectritmte. television andjnueie 
business for 59&p to cash -and 
the “A” shares for 40Op, y-y'- 
' The offer i -values Decca at 
£82.5gi. to reaWartrthe earl-tet 
all-share Offer = foam . Rpcal 
•Electronics is ' vrerto-' only 
£64, 6m. RacsT* shares fell 6p 
in the market yesterday after a 
Up drop , on Fridays -GECs 
price vosfe lp.ro 
. . A£- ait-alternative 
casir.GEC 

.boldera 

vertiWe unsecured 
stock, though- tbs-tonug -of ■tire t ■ 
wiH not be knpw&iratU the for- 
mal offer document is published. 

•Hie loan stack offer has been 
devised to attract^areholdera 
with capital gains tor problems, 
ami InstitotieDoI boldera who. 
want to maintain their presence 
tn the electricals sector rather 
than, accept -cash j&reh <bey 
would then need to reinvest, 

Jteeeata bo«d( which had 
tmaSpaaousIy. • ‘ recommended - 
JtaeaTfe bid before GEC aor 
Bounced Ka. counter bid. will- 
meet. to disease the .new offer : 
tomorrow.- 

' Mr. Nigel C^D- Ifor, who 
took aver as chairmen Decea 
on the death trf jSfr Edward 
Lewis last week, said yesterday 


s significant 
between the. two 

price*, . However; he pointed ■ 
cart; *GBC*s statement says 
nothing, about the future Id* 
tegrfty of Decca, particularly » 
far es staff and employees are 
s upocon»d. We will be asking 

them for assurances. Tbfe eat* 

p kiyee point: wiil bo a very 
important one.” 

Rat al refused to comment oh 
GSCs offer .and 'said- thM. the 
heard bad no intentions of meet- 
ing to tire next day or so. - . 

Baeal owns 6 per-cent of 
Deeca in. its own .name and has 
“Irrevocable acceptances from 
shneheidscs owning l a.' further 
17JS^ per cent ’ Still- un- 
comgtdtted Js rtfce 8- per cent 
holding registered in the name 
•f Dr. J* JHmensteih, a Decca 
director, sand tire 36 per cent or 
so held by UK institutions^ 

:• . Yesterday : the fund managers, . 
who. traditionally. do not accept 
until the last possible day, were 
weighing up- the", - comparative 
industrial advantages • 

. The main points at Issue were 
‘whether GECs 'technology 
merited better with Decca than 
Racal’s and whether ' Racal had 
enough management to restore 
Becca!s fortunes. -It. . - ....- _ 

In its statement, GEC drew 
Attention to the long association 
Of. its snbsidianr Marconi Space 
anti Defence Systems. with Dacca 
m the flekte of electronic 
“ counter- measures.* 

’ Features, Page 29 
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Broackes may head body 
to develop dockland 


hY ROBIN PAULEY 



'tievUodnetff 
Lo^dfiafs Aertttd 

Sir. ftiefaref Beadtine, 
E urii o na wnt Secretary, will 
use the totopd reading ef iris 
Local Govesnmar^ PlanniBg 
- and Land Bffi as an opg&r— 
faulty to tefl the Hoqse of 
Ws choieti. . ' : . . . 

The BED atiMhitoi the ' 
corporation to take ever the 
redevelopment: oMMHM) acres 
of dockland provides, for the 
eorporafiea to have a chair; 
man, we-cbahniaii and «ip to.. 
ll members. toe satae 
thne 'W-i .' Hwedtoc 
«5PWted to 

second 


for Merseyside. 
Mr. - r Jbwkes Is 

dated as okriman of toe 

ta^ persMde lcadax* of the 
-five-. ijdwar-coHtrolkd dock- 
land boroughs to cooperate 
with him. He. is certain to 
arir one or two. at least, to 

join tire corporation, toe most 

lfkdy betoR Wr. Juba 
O’Grady of Southwark, and 
Mr- Paul Beasley; of Tower 
Haudete - 

Brining new life to docUand. 
Page 8 
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EUROPEAN NEWS 



-West relations hastens ta 



EAST AND West Germany, 
fully aware of the worsen mg 
relations bet wen tile super- 
powers, are anxious to conclude 
wide-ranging agreements in the 
next few months that will 
improve West Berlin's physical 
Jinks with West Germany and 
bring East Germany hundreds 
of millions of badly needed 
. Deutsche Marks in the process. 

Negotiations are taking place 
■in East Berlin despite last 
week's postponement of the 
planned meeting between Chan- 
cellor Helmut Schmidt, of West 
Germany, and East Germany’s 
President and Communist 
leader, Herr Erich Hoirecker. 


At the moment, both countries 
are supported by Moscow and 
Washington in the efforts to con- 
tinue their working relationship. 
But there is a sense of urgency 
to their talks as there is fear 
that contacts between Bonn and 


East Berlin could be frozea if 
the conflict between the United 
States and the Soviet Union 
deepens. 


Herr Guenter Gaus. who 
heads West Germany’s perman- 
ent mission In ' East Berlin, is 
in the midst of negotiating on a 
package of prosaic sounding 
improvements that will contri- 
bute towards, if not cordial 
relations between East and 
West Germany, then at least 
what are called “good neigh- 
bourly” ties. 

These include renewing the 
obsolete East German railway 
lines that link West Berlin with 
West Germany, widening and 
dredging East German canals 
leading into West Berlin to 
permit larger barges to serve 
the city, connecting the East 
German city of Eisenach with 
the West German town of Bad 
Hersfeld bv an autobahn, and 


reducing the salinity of the 
Wcrra river Sowing into West 
Germany by curbing the heavy 
deposits nf potash from East 
German factories. 


However, before the two sides 
can sign on the dotted line, 
West Germany is expected to 
contribute several hundred 
million Deutsche Marks to the 
railway modernisation scheme. 

A precedent has already been 


BY LJESUE COUTT IN BERLIN 


Railway service between West 
Berlin and West Germany is 
still far slower than it was in 
1939 because of the poor state 
of East Germany's track. Lay- 
ing new track and electrifying 
the lines would not only 
improve West Berlin’s freight 
and passenger service but also 
East Germany’s, as the railway 
lines from. West Berlin to the 
five railway crossing points into 
West Germany also serve major 
East German cities. 


established as Bonn is con- 
tributing DM 1.4bn r£36Gm) 
towards the nearly completed 
mode; :isation of the Berlin to 
HeLmstedt autobahn and the 
construction of a new autobahn 
between West Berlin and Ham- 
burg. In addition. West Ger- 
many pays an annual DM 525m 
to East Germany for Western 
traffic using the transit auto- 
bahns to West Berlin and an 
annual payment of DM 50m in 
lieu of individual road toll fees 
for West Germans visiting East 
Germany by car. 

Herr Gaus is optimistic that 
agreement can be reached with 
East Germany by the end of 
May, as is Heir Dietrich Stobbe, 
West Berlin’s Governing Mayor. 
There may be an element of 
whistling in the dark here, but 
both men believe East Germany 
has a stronger interest than the 
West German side in finalising 


the accords. The East German 
economy is going through a 
difficult period as planners 
attempt to reconcile spiralling 
costs of energy and raw 
materials with an industry that 
continues to export products of 
low added value. 

Herr Honecker himself spoke 
only recently of the dangers to 
relations between. East and 
West Germany, “which are 
developing so promisingly.” 
from “exportation" of the cold 
war to Europe by the U.S. This 
was only a few days before he 
cancelled his planned meeting 
with Chancellor Schmidt. 

East Germany requires enor- 
mous amounts of hard currency 
from West Germany to pay for 
the oil it is being forced to buy 
from OPEC countries. Moscow 
has said it cannot supply East 
Germany with additional oil 
beyond the 19m tons it is 
delivering annually until 19S5. 


However. West Germany 
stands to lose much if East-West 
relations continue to deteriorate 
and East and West Germany 
are sucked deeper into the con- 
flict Last year. Sm trips were 
made by West Germans and 
West Berliners to relatives and 
friends in East Berlin and East 
Germany. In 1970 only a small 
number of West Germans were' 
able to visit the East. Some 
50.000 telephone calls arc put 
through daily between 'Germans 
East and West; in 1970 a tele- 
phone service did not even 
exist between the two halves of 
Berlin. 

Four thousand East Germans 
are reunited each year with 
their families in West Germany 
although far. more East 
Germans have applied to leave. 
Under the Four-Power Berlin 
agreement nearly 19m trips 
were made last year with a 
minimum of controls -by West 


Germans, West Berliners and. 
foreigners, across - the East 
German land routes between 
West Berlin and West Germany. * 
In 1970, the relatively few 
Westerners who used the East 
German autobahn and tram 
were frequently held up for 
hours in arbitrary searches by 
East German border guards. 

.As for Berlin, the ultimate 
beneficiary and trip wire oF 
detente, it has taken years for 
West Berlin to adjust from its 
front line position in the .Cold 
War to become ns normal a . 
city ns passible, although 
amputated and surrounded by a 
walL 

Soviet officials have hinted 
strongly that all this could 
change and Western allied 
officials here believe this is part 
of the pressure being put on 
West Germany to think twice 
before giving further support 
to the United States. 
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Herr Stobbei 
hoping for agreement 
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As a recognized leader in modern 
forest management, Weyerhaeuser 
has rightfully earned its reputation 
as the“tree-growing company;' and 
in the process has grown into an 
international organization with 
decided financial strengths. 

One of those strengths, interna- 
tionally, is Chemical Bank and 


Department-Europe, Edmond van 
Wijngaarden and Chemical banker; 
Jean-Francois Noel, improve on this 
tailor-made system continuously. 

Every day, a variety of forest - 
products leaves the West Coast of 
the USA and Canada lor delivery 
anywhere from Antwerp to 
Alexandria. And Noel' helps' smooth 




Jean-Fran$ois Noel, Chemical banker. Photographed with 
Weyerhaeuser purpose-built forest products vessel, Antwerp. 
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Chemical bankers. 

For instance, to service Weyer- 
haeuser customers in Europe and 
the Middle East, Weyerhaeuser's 
European Treasurers Department 
and Chemical Bank Brussels have 
built up an international collection 
program, it has the flexibility needed 
to accommodate a wide range of 
customer requests. 

Weyerhaeuser Director Treasurer’s 


the way for the Weyerhaeuser cus- 
tomer^ everchartging multi-million’ 
dollar credit arrangements. 

• Noel is only part of the customer- 
banker relationship. Another part is 
William H. Adams, head of Chemical 
Bank’s San Francisco regional head- 
quarters. As a main link with 
Weyerhaeuser’s Treasurer William 
C. Stivers. Adams coordinates ail 
groups in the bank as they relate to 


uic uumt/ciHy emu rids rieipea Olivers 

with foreign exchange, domestic and 
international collection, importing 
and financing arrangements; he has 
helped establish on-line communica- 
tion through ChemUnk. Chemical’s 
financial management system, as 
well as corriputer-to-computer trans- 
-mission or lock box information. 

Whether the team is Stivers and 
Adams in the United States, or van 
Wijngaarden and Noel in Europe, 
theyil tell you that mutual under- 
standing and respect are what make 
the relationship prosper. That’s what 
usually happens when corporate 
officers get together with Chemical 
banker?. And what results is bottom 
line be. efus lor both the company 
and the bank. 
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The difference in money is people. . §st! I GAu^il 
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His banker must be the same. 


Greeks react angrily gi 
to austerity package §t 


Four questions in UK budget wrangle 


BY OUR ATHENS CORRESPONDENT 


A SERIOUS wave of strikes has 
greeted the Greek Government's 
attempts to impose an economic 
austerity progr amm e. For the 
-past thretf weeks 35,000 bank 
employees have been out in 
protest at wage rates and work- 
ing conditions. The strike has 
■caused grave problems for 
-business but is only part of a 
general problem. 

- Groups of workers to strike in 
recent weeks include those at 
bakeries, at the Public Power 
Corporation (DEH), at the tele- 
communications ' organisation 
' (OTE), at the state broadcasting 
corporation, and the at the State 
Railways Organisation (OSE). 
Their strikes range from 
repeated one-day stoppages to 
the - three -months which alec- 
■ trical technical staff on the rail- 
.wavs have been out A strike 
by petrol-lorry drivers has also 
been causing difficulties. 

The 600,000 employees of- 
agricultural co-operatives have 
started a six-day stoppage and 
lawyers plan to stay away from 
the courts for three days. 

The lawyers are protesting 
about the way the courts are 
administered — a complaint 
which many feel is long overdue 
given the pandemonium ami 
long sittings which usually 
characterise proceedings. 

„ Many of the other strikes, also 
raise the question of working 


conditions, while a one-day lock 
out was declared by shop- 
keepers at the Government's 
attempts. to limit profit margins 
and curtail Imports of goods 
they wished to sell. But com- 
mon to almost all the strikes are 
wage demands. 

Last year consumer prices 
rose by 24.5 per cent which has 
led to widespread dissatisfaction 
with government attempts to 
keep wage settlements around 
the level of 15 per cent 

Mr. Constantine Laskaris, the 
Minister of Labour, has claimed 
that much of the labour unrest 
is instigated by the opposition 
parties, each of which is sup- 
ported by formal groups within 
the labour movement. 

He suggests that, as rival 
groups outbid each other, 
workers’ expectations lose all 
contact with the reality of the 
situation, and says that the Gov- 
ernment would prefer-a strong- 
unified union movement free of 
party allegiances. 

The Government’s own inter- 
ference in the development of' 
an independent union move- 
ment has long been criticised by 
West European unionists, as 
has its readiness to conscript 
striking workers to oblige them 
to return to work. 

- In a parliamentary debate 
last week the opposition roundly 
accused the Government of-put- 


Mr. Laskaris: 
blames the opposition 

ting excessive limitations on the 
right to strike, or being respon- 
sible as a result for the continu- 
ing prosecutions of trade 
unionists, of -failing to ensure 
safety at the work place and 
of not enforcing laws which 
would prevent children under 

14-from working as it says 

66,000 now do. 

The Minister of Labour re- 
plied that wages had risen be- 
tween 170 per cent and 260 per 
cent in the past sir years, equal 
P3y had been assured for 
women and the Government 
was planning to ratify two con- 
ventions cf the International 
Labour Organisation. These 
cover the protection of workers' 
health and unemployment insur- 
ance^-- 


“ HOW MUCH? For how long? 
By what mechanism? For what 
purpose?” is how one senior 
European Commission official 
defines the four questions which 
need to be answered satisfac- 
torily if there is to be a final 
settlement of Britain’s budget 
wrangle with its EEC partners. 

Faced with an anticipated 
net contribution to the EEC 
budget this year of around 
£l_2bn, Mrs. Margaret Thatch- 
er’s Government is insisting 
that the answers must be found 
In the next few weeks. During 
the past couple of days, 
Britain’s eight EEC partners 
have begun studying Commis- 
sion proposals which suggest 
both a mechanism and a pur- 
pose for increased Community 
spending in Britain but which 
leave the . questions of how 
much money and for how long 
to be answered by member gov- 
ernments largely, without bene- 
fit of its advice. 

Nevertheless, the British like 
the' document “ We are on our 
way with this paper." com- 
mented one Foreign Office offi- 
cial, despite the fact that it 
does not endorse the UK’s fav-' 
aured solution of a “receipt 
mechanism ” which . would 
guarantee fixed sums for as long 
as the budget problem lasted. 

Indeed, the fact that it gibes 
as closely as it does with British 
government thinking could be 
made much df when other mem- 


bers, notably France, offer their 
initial critical reactions. These 
will be evident first on Thurs- 
day at the weekly meeting of 
the Committee of Permanent 
Representatives and will he de- 
veloped further by Community 
Finance Ministers next week. 

These discussions will mark 
the start of weeks of hard bar- 
gaining, which the Commission 
and the British hope mil pro- 
vide the basis of an agreement 
to be endorsed and fleshed out 
at the heads of government 
summit here on March 31. 

Some progress 

The Commission will try to’ 
prepare as much of the pound 
as possible through bilateral 
meetings between Mr. Roy 
Jenkins, the Commission presi- 
dent, and member governments. 
No one, however, expects a sud- 
den transformation in the gluti- 
nous going* which bogged down 
the last Community summit for 
most of its two days ia Dublin 
last November. But the argu- 
ments for and against doing 
something about reducing Brit- 
ain's exceptionally large contri- 
bution are by now well re- 
hearsed, and both the UK and 
the Commission can point to 
some progress already made to- 
wards a solution. 

If there is a final solution next 
month, the Dublin summit may 
be seen as less of a disaster for 
Mrs. Thatcher than it seemed at 
the time — largely because of the 


BY JOHN WYUE5 UM BRUSSELS 

enormous expectations she had 
created. 

Dublin did secure two gains 
for the British which the Com- 
mission hopes can be built upon 
in the forthcoming negotiations. 
First, all.- of the other member 
states, except France, seem 
ready to amend the so-called 
financial mechanism so that 
Britain’s payments into, the 
EEC’s “ own resources " can be 
reduced by £350m a year. 
Secondly, the heads of govern- 
ment signed a communique 
which charged the Commission 
with producing proposals for 
boosting Community spending 
within Britain “ which will con- 
tribute to greater economic con- 
vergence'* — that is, dose the 
yawning prosperity gap between 
Britain and some of her 
wealthier partners. 

.. As a result, the Commission 
has produced a package, in parts 
vaguely worded and apparently 
deliberately obscure, which 
again endorses the principle that 
aiding Britain would be entirely 
in line with the Community's 
goal of greater convergence and 
finds the authority to do so in 
Article 235 of the Treaty of 
Rome. 

In essence, tins says that if 
the Treaty does not provide the 
necessary powers for action to 
attain one of the Community’s 
objectives. then member 
governments . can . take the 
necessary measures., providing 


they art unanimously and after 
consulting the European Parlia- 
ment 

After concluding that an 
attempt to push up the UK’s 
receipts from the existing 
regional and social funds 
“ would have a seriously dis- 
torting effect on policies of 
major importance to the Com- 
munity as a whole,” the Com- 
mission argues that a new EEC 
regulation governing spending 
in the UK is “ a preferable 
option.” But the spending 
would hare to be nothin a 
coherent framework and in line 
with existing and new Com- 
munity policies, - says the 

Commission. 

SsecsSc orcblems 

It should be based on specific 
programmes and include a 
component related to specific 
recions . nr problem areas. 

Among other things those 

could include “ programmes for 
regions of Community-wide 

interest such as Northern Ire- 
land." or for those suffering 
from special industrial prob- 
lems or remoteness. 

The Commission suggests that 
they could also cover transport 
projects to link the ITR more 
closely with its partners and 
also projects to remove urban 
decay. 

In summarising the technical 
components of . the new regula- 
tion famong others, definition 
of regions to be assisted and 


procedures for agreeing the 
proposals with the Commission I, 
the document makes Us only 
reference to the possible life '-of 
the programme by saying -.that 
there should be an agreed 
review procedure “ well before 
the expiry of the measures.' * i - 

Clearly, to the extent -ifcat 
Britain's .financial burden ’is 
eventual!)' lightened, others .wflj 
have to pay more into the EEC 
budget. .Anticipating problems 
witli Italy and Ireland, the two 
members poorer than Britain, 
the Commission reminds 
member states of programmes 
m the pipeline for increased 
spending in poor rural areas 
( which should he read r “as 
Southern Italy. parts ^of 
Southern France and the "West 
of Ireland) and also suggests 
that interest rebates already 
paid to Italy and Ireland; -to 
compensate for membership' of 
the European monetary 'system 
might he increased. 

Mrs. Thatcher has made little 
secrei of her desire to have as 
much EEC money as she can 
get hold of so as to help reduce 
the public .sector borrowing 
requirement. In other words, 
she wants Britain's EEC 
partners to help fund govern- 
ment spending programmes. 
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EUROPEAN NEWS 


U.S. ‘wants to 
"tie down Soviet 

in East’ 



Kampuchea 
leader gets 
big welcome 
in Moscow 


Britain faces tough fight over fibres 
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Jjeteace Secretary, had for U.S^Soviel relations and i 
-o Inal the L.S. is de- those wjUt access to official 


res fr,.- . 

S With rr,^ r^ IIB 

.nakej> 

Uamni* b~ s ' b,! #! 
■hould be 
arocedure -£»? 
ry Oj up me * 
) , to tne 
► -finarcisl hut*. 

W imnSfi 
Antielpatin? m 
ant; Ireiand. tv 
s poorer than &■ 
JoaraUK-TO * 

5 lat ^ v? nr,,^ 

pipeline for 
Z w P?er rural- 

^ re * 

1 •Italy. pan$ 

s " d *1 
nc> cjm &ii<, „* 
teres * rebar.;** ^ 
Italy .inu Jrtlat 1 
ate for .riejnbffik 
bpean c.'?®tar^ t 

2 ir»rre.-*rci. ' 

hatcher jnac* 1 
i.her *e--:r» mb 
EC jj vg 

of sn heloft* 
-’lie ^.-:r b«a 

lent I,- r,j ijMi* P 

anrs arsis ■ ; 
•‘tn h?:p Pin-: zee 
;pend:n-~ pros* 

. t. *. r.. 5 f._. 
nCcri cT :*:*-l 
P : JT^5 .’• .*'• Kl !“ 

teas rss-.,-* ??•.'■ ir • 

. . a; - .. ..i :•>' 


Tbilisi in Soviet Georgia after 
a brief Stopover and there 

■was speculation (hat he has 
conic to sign a friendship 
ireaiy triih the Soviet Union 
in a bid to shore up his 
Government’s international 
standing. 


i By Our Moscow Correspondent 

! THE PRESIDENT of the 
Vietnamese - hacked govern- 
ment of Kampuchea, Hong 
Samrin. arrived in Moscuw 
yesterday to a high level 
official welcome and almost 
immediately went for talks 
with Mr. Leonid Brezhnev, 

ISS’«TOW*S«^^» <0 ““"S i He** taJTtaS^ISi* from 

™«y soviet troops Russian fear of China as a 

. ^ possibieen the Soviet Union's potentially irrational element in ' 
jeastem^rron a er_ Soviet decision making on the j 

*, comment on Mr. Brown’s question. 1 

ghgevised remarks on U.S. — According to one Sonet j 
^^^.OMperation Pravda said - official. Moscow has been dis* I 
. jte > badadnmted that the U.S. appointed by a total inability | 

-4® er mined to use- the to improve relations with | 

i n in stru- China following the death of The ' H eng Samrin regime is 
SJLi&S* slobal hegetnom- Mao and attrtbutes this to ( reC oenised bv few countries 

CYMK's need to maintain an | outside lhe Soviet bloc. To 
«t. arown told correspon- external enemy 10 distract aiteo- ] 
dents - after a week's visit to tion from grave internal! 

China last month that although problems. j 

t he U.S. and China were not The Soviets became convinced 
forming a -military alliance, they phat there would be no improve- 
were discussing future military meat in China’s internal si tu a- 
co-operation and shared similar tu»a and therefore no improve- 
.views in a number of areas, meal'- in the Soviet Union's 
- “ We intend to take parallel relations with China and this 
.Actions," he said at the time. was a factor in the Soviet- 
There has been very little decision to invade Afghanistan, : 
i: previous .comment in the Soviet although not the decisive one, l 
' press on the announcement by according to lhe official. 

: the Carter Administration that Meanwhile, Pravda said in an 
1 the U.S. is now ready to sell editorial that it believed 
military equipment to China, detente was likely to remain the ; 

•thereby raising the spectre of dominant tendency in inter- I 
-. U.S.-Chinese military co-opera- national relations and called on 


BY GILES MERRITT IN BRUSSELS 
BRITISH DEMANDS for spen.il live, 
curbs to protect the UK market 
agaiast a flood nf low cuM. U.S. 
synthetic fibres will encounter 
tough opposition from a number 
of EEC governments when the 
Council of Ministers meets here 
today. 

Fears that such measures 
could provoke a U.S.-EEC trade 
war have led tn Britain becom- 
ing increasingly isolated on the 
i.-isuo. It i« expected therefore, 
that strong pressure will be 
brought *« bear on British 
Ministers to delay application 
fur national safesuards until 
after talks have been held in 
Brussels between Mr. Reuben 
Askew. President Jimmy 
Garter’s- special trade represent- 


urged 


and the European Com- 
mission. 

Britain has indicated that i; 
plans to demand :ha; Article lh 
of GATT be used :o impose 
special duties or quotas on U.S. 
polyester filament yarn cmerins 
the UK. The Cornnussion lias 
said that it doe* not rule ou: 
granting the request because of 
the heavy inroads made by L'.S. 
polyesters produced from 'price- 
controlled nil and gas feed- 
si ocks. 

The Commission has, s«ud that 
there are no srounds for Coni- 
nmmty-widc curbs, as the I'.S. 
man-made fibres have taken 
only fi.9 per cent of the EEC 

market. Bui it concedes That, in 
Britain, the U S. price advantage 
has helped ben-: American pro- 


ducers' market snare from under 
4 per ten* ,n 1977 in approach- 
inu -I f J oer cent bv the end of 
3979. 

Herr V.'s!fcc!m Haferkamp. the 
Exi.-nial Trade Commissioner, 
i* due ;o visit South Wales anc 
Nonhem Ireland on Friday io 
as.-ess the damage beinq done 
to the industry , hut the Brussels 
Commission is anxious r.everthe- 
less To aioid protective measures 
that might prompt L'.S. retalia- 
tion. 

The possibility of anti- 
dumping suits by U.S. steel 
producers that could bit up to 
-!.3hn f£573mi worth of EEC 
steel sales, is bein? increasinely 
linked to ‘he man-made fibres 
dispute. 

tv>fr German officials la-r 


ntght made it plain ih,;t the 
Bonn Government intends to 
oppose import rest returns or. 
U.S. fibres and will inroad 
press for farther talks aimed m 
persuading Washington to lift 
the le^al restrictions that 
proven! The- cheaper L'.S. 
naphtha feedstocks betns sold 
outside the L'.S. 

France is understood to object 
to specific British curbs on the 
grounds that the U.S. fibres 
mi£h? snxtead swamp the French 
market. 

The British Government has 
emphasised the need for urgent 
action and may well seek today 
to set in motion the process 
under which ilie Commission 
invokes Article 19 oi GATT for 
i hr* first fine ever. 


emphasise the respect the 
Soviet Union accords it. how- 
ever, Heng Samrin was met at 
Moscow airport by four 
pol it burn mem bers : Mr. 
Brezhnev, Mr. Nikolai 
Tikhonov, the Acting Prime 
Minister, Mr. Dmitri Ustinov, 
the Defence Minister, and 
Mr. Andrei Gromyku. the 
Foreign Minister. 

He was driven into the city 
with Mr. Brezhnev, accom- 
panied by a motor cyd<* 
escort, and his picture and 
biography appeared on the 
front pages of all the Central 
Soviet newspapers. 
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" Vas designed to avoid. 
The Soviets have 


warned action against the Soviet Union. 


Sakharov’s life threatened 

BT OUR MOSCOW CORRESPONDENT 
■..DR. ANDREI SAKHAROV, the' which be denounced the action 


exiled Nobel. Peace Prizewinner, 
. said yesterday that his life has 
.- been threatened. He has also 
-been -warned that the place and 
conditions of his exile will be 
■Vchanged. and action will be 


taken against him and said he 
was ready to stand trial in an 
open court. 

In his statement yesterday. 
Dr. Sakharov said he refused to 
submit to the regime -imposed 


■ take n against his . wife if he on him by the KGB. "under- 
issues any further statements standing the consequences that 

y f6r publication abroad. . this may bring to me and my 

... Defying this threaL Dr. Sak- wife. 

harov’s wife, Yelena Bonner, -All talk about humanity in 
" yesterday read out a message the authorities’ treatment of 

■ from , .her husband at their me which is put about to pacify 
'-Moscow flat expressing solidar- the West is a lie.” he said. 

7 jty with Lev Kopefev, a dissident Dr. Sakharov was exiled to 
'literary critic who was attacked Gorky, a city closed to 
on Sunday in the Soviet Press, foreigners, on January 22 after 
Miss Bonner «>ld Western being stripped of his state 
, correspondents that her husband honours. Under the terms of 
. was summoned to tbe office of his . exile, imposed by admin is- 
the State -Prosecutor in; Gorky, trative decree, he is forbidden 
his place of exile, and told that adl contact with foreigners. 

'he was violating the terms of Miss Bonner told correspon- 
_his exile by making 'statements dents, that he was harassed 
such as the' one last week -in constantly * 


Kampuchea with considerable 
aid and it is assumed that 
Hcng Samrin is anxious to 
receive more. 

The basic question which hangs 
over the meeting, however, is 
whether the Soviet Union has 
reached an understanding 
with Vietnam on the desira- 
bility of Moscow signing a 
friendship treaty with 
Kampuchea. 

The Soviet Press has reported 
widely on the 50th anniver- 
sary of the Vietnamese Com- 
munist party in recent days 
and observers here speculate 
that the Vietnamese might 
not want any gestures made 
towards ostensible Kampu- 
chean independence at this 
time. 

! Another question is that of arms 
supplies but there is doubt 
over whether the Soviet 
Union will be willing to ship 
arms to Kampuchea directly 
as opposed to channelling 
them through Vietnam. 


Bretons still 
opposing 
nuclear plans 

By Terry Dodsworth in Pari* 

FRENCH ami-nudear power 
demonsrrators at Plogoff, near 
Finidcre in Briianny. ar<» 
continuing their fight against 
plans In build a nuclear power 
5 tat ion »n a local coastal aiie. 

At the same time, electors in 
J the Chinon district of the Loire 
1 region voted 241! in -W Ui 
I favour nf the plan to arid r«v«.i 
I 900-MVV units to one of France’s 
i first nuclear power stations. 

The PIosufT campaign is 
| being nrrhestrateci by local 
j district officials, who appear to 
i have wide support in the local 
j communes. 

1 Tuwn halls have been 
1 occupied, making n difficult for 
the central authorities to hold 
the public enquiry which has 
now been put in train. 

At a time of rapid develop- 
ment in France's nuclear pro- 
gramme, the Plogo/T plans have 
attracted backing from several 
protest movements. 

These helped to swell a week- 
end demonstration which 
brought an estimated 20.000 
people to the power station site. 


EEC protests likely on 
Commission export curb 


SY jOHN WYLES IN BRUSSELS 

STRONG COMPLAINTS about 
the European Commission's 
moves to control agricultural 
exports to the Soviet L T nion are 
c-xpectvd l" be made by some 
EFC Foreign Ministers at a 
meeting here ;oda;\ 

The Irish Goverameol. with 
the probable support of France. 
j:- expected o; argue that the 
Commission has ncen taking 
essentially political decision* 
without con-'ulung the Council 
of Ministers. 

The Foreign Minister* la^c 
mom]; endorsed -truiig condem- 
nation of the Soviet invasion of 
Afghanistan and committed tne 
Community to curbing ns 
exsort of agricultural products 
to Russia at traditions! level®. 

But the Irish are particularly 
upset at the new scheme the 
Commission u introducing for 
controlling butter exports to 
Russia since :t provides only £or 
sales of butter out of interven- 
tion stocks. Ireland, however, 
produces only the fresh product 
and sees the move as a direct 
attack on its interest 

Both Ireland and France 
protested against this at last 
Thursday’s meeting of per- 


manent officials and they also 
*.Ts'.!c5-i*d the statement 
delivered ‘ha: day by Mr. Roy 
Jenkins, president of the 
■7orr..ni>-ior.. ’hat there would 
be no saies o; butler at ail ii» 
’he S' v;o: Union sis tne near 
future Official? ia.'t*.- evplainod 
:hat this v.\-,- because of the 
time needed i i *>eT up the new 
sales arran-ai-ment* 

However, there i* a -uspuion 
am-ing some EEC members 
:ha» the Cc-mmi^iop. i*. >.*er 
oarer tc support American 
fracing sanction.- <.>n the 
agrictiitura! iron:. They regard 
\v::n suspicion move* currently 
under wa> :■> alter the sale*; 
arrar* aemenrs for surplus beef 
prod'jLtiop so that exports of 
this product to the Soviet 
Union can be controlled. 

Other points in the general 
discussion on Afghamsian 
today are expected to include 
the question of export credits. 
Follow, nz consultation.- a: 
official level there are signs 
that member Governments may 
agree to abide by the so called 
OECD consensus on minimum 
credit arrangements to the 
Soviet Union. 


Spanish steel 
workers on 
24-hour strike 

By Robert Graham in Madrid 
WORKERS IN the three 
Spanish integrated steel com- 
panies — the stale-controlled 

privalelj owned Alios Romos 
de Mtiliferraneo. ami the 
prlvalel>-ow netl Alius Homos 
de Vizca>a — yesterday went 
on a 24-hour strike in protest 
at pay offers. 

The Ensida strike is due to 
last eight mere days, and also 
concerns the more complex 
problems of reorganisation. 

Tlie three companies are 
offering -I per cent wage 
increases for this year. They 
are also Prying to persuade 
the unions to accept a two- 
year framework for a wages 
agreement and limit IfiS! 
rises to 7 per cent. One large 
private special stce! company 
has already agreed with its 
w q rkf n ree a 4 per cent 
increase for this year and 
1981. 

AH three state companies 

arc, however, financially 
troubled, the worst affected 
being Ensidesa. whose 1979 
losses are believed to he over 
SHKIrn ( £44m I . 


to tighten 
fiscal policy 

By David White in Parrs 
NORWAY has been urged to 
tighten fiscal policy, reduce - 
government support ' Ior 9 
industry, and concentrate on 
repaying foreign debt, -in a 
report published today by the 
secretariat of the . Organisation 
for Economic Co-operation and 
Development |OECD>. - 

The report emphasises the 
need for improved competitive- 
ness if Norway is to maintain 
high levels of business activity 
and emoloyment. 

The ;;ross domesric product 
is expected to grow hv 3.7 d per 
cent this year, compared with 
3 per cent last year. Excluding 
oil upd shipping, the organisa- 
tion's forecast shows a slow- 
down from 2 per cent to.l-o 
ncr cent. Consumer price infla- 
tion is forecast at between $ 
and 7 per cent, compared with 
4.75 per cent last year. 

Expons are expected to 
invrease ai a slightly faster rate 
of 4.5 per cent in volume, com- 
pared with 3.9 per cent last 
year. Ti-tal imports are also 
likely to accelerate slightly, 
growing at 1.5 per cent, com- 
pared with 3 225 per rent in 1979. 

This snould leave a $3.1bn 
i£1.4hm trade surplus, com- 
pared with S400m in 1979. 
according to the organisation’? 
forecast. 

The current account of Nor 
way's balance of payment 
should more from a Slbn 
defier, to a S1.2bn surplus. 

Industrial investment appear- 
likely to increase sharply this 
year, after an improvement in 
export industries' profits. 

But the organisation says 
better profitability and com- 
petitiveness is necessary to 
encourage fixed investments and 
maintain a viable balance oi 
payments. 

The government sector's 
financial position is criticised 
as “still not satisfactory from 
an economic point of view.” 


COMPANY NOTICES 



JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED - 

( Incorporated In the Republic of South Africa) 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 
DIVIDEND NO. 108 

Fanout to tt>* notice out>llahc4 on 19di December, 1079. members ere 
Infonneb-ttiM the rate of exchange it wMcb payments of tne above tUvfderx) 
are to be despatched by the United Kingdom Pay /no AeanU on ISlh February. 
1980. -It 1 Rend of 100 cents actuals S3.7071P United Ktngdom currency. 
Tbe tfrau dMdwd payable by the United Klnsdom Paying Agents is therefore 
«wfr»*ene -to- 53.70719 per share. -- . 

Haiders of . Share Warrants to Bearer are ’Informed that payment Of 
dividend No. IN win be Jnade on er ' after 1 Btti February. T9B0. upon 
sur re nder of Coupon No- .108. at die London Bearer Reception once. 40 HolBom 
Viaduct. London EClP 1AJ. 

Amount 

.' Pavaole 

per share 

■ -- IU.K. 

correncyl 

p 

Equivalent In. United Kingdom currency of dividend declared .. 53.7 Q71 

Leu: Sooth African Non-Resident StvarwwMdera' Tax ef 14 3 STt» 7.696a 

AMOUNT PAYABLE ' WHERE A U.K. INLAND REVENUE 

DECLARATION IS LODGED. WITH COUPONS 

Less; United Kingdom Income Tax 15.67% on the gross 
dividend (see Nates 1 and 2 below) . 


46.0109 
6.41 59 

37.5950 


AMOUNT PAYABLE' WHERE COUPONS. ARE LOOSED WITHOUT 
UNITED KINGDOM INLAND REVENUE DECLARATIONS . . 

COUPONS mint toe listed In. duplicate on forms obtainable from tne 
'London Bearer Reception" Once and deposited for examination on any week-day 

(Saturday exceotedr at- least seven clear days before payment is required. 

_ . ■ BARNATO BROTHERS LIMITED 

99 Bishopsgaie. tendon' Secretaries. 

LONDON EC2M 3XE. .... - - D. 6. J. PHILLIPS 

'4th February. 1980. Secretary. 

NOTES: (1 ) The -Broil amount of the dividend for use ter tinned Kingdom. 
Income and Surtax purpose* is S3.7rrr»p per shore. 

.12). Under the Double Taxation Agreement between the United Kingdom 
and the Republic ol South Africa. South African Non-Resident Shany 
- ■ • balden' Tax applicable to - the - dividend Is allowable as a credit 
against the United Kingdom tax payable In respect of* the dividend. 
The deduct' on of tax. at U»e reduced rate at 1 5.67*1, instead ef at 
' the standard, rate of 30% represents on allowance of credit at the 
rate Of 14.33% In -rewret of South African Non-Resident. Share* 
holders' Tax. ' • 


US$25,000,000 'ARAB' INTERNATIONAL-BANK 

FLOATING RATE NOTES DUE W83 

For the. six momhg trom 1st February I960 io 1st August i960 -the nous 
will carry an. interest rote oi 16^% per annunvTJie Jnteresi payable on. 
ibe relevant interest payment date. Iss August 1980; egainef. coupon- no.- * 
will be US676.1S per USS1 .000 notes. . Flm l Agont 

UNION DE BANQUES ARABES ET FRANCAISES — U-B.A.E. 

4 Riie'Ancelle _ 

9252J Neui»y-Eur-S«me, France 

KINGDOM OF NORWAY 
Ui^3a4»0,b0O 5^% 20-Year 
.- External Loan of- 1965. 

Bondholders of the-.abay* i-BW 

f5! em, uS».l‘6e;IH» 

Steemptl^K USSI 2.763.000 HomliwL 
HAMBROS BANK LIMIT BD 

Sth February. I960. . . 

TRAVEL 

GET* EVa. Basle, -Lunch and BtWfc'wWen 

Sff USS Mg^*i J iiiir. 

PERSONAL 

frftlVATI SALE— Eiwire contents d Bit. 
Owner - aroWatjOg 01-340 1990. 


PUBLIC NOTICES 


I CANNOCK CHASE BONDS 

‘ 144% 4-7 Years 

a limitod period) ' Minimum 

1™“™"“ j 1 ll i n! i!L‘SIfm" l iS c 5 S!S'S 5 l«'BKiiaffiSSI 

' ^ * T.l: aw- 2U. 


The 


-'READY-MIXED CONCRETE 
Monopoly investigatiopi 

central of ftjr 
, ma UoHOMfiflS . IU 
.j*. nf- lnreA Jnafe DM suPd'H 

— Tri iMOiflat ' the markat ouarald > n 

SSST3S^oKhe^uWI«T. These 
•-bnSmL ^ -b " 

~ - users i g* 

HVOH.tw who 
HMy 

write toi I 
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French 

embassy 

destroyed 

By Our Paris Staff 

FRANCE ISSUED a strongly- 
worded protest to the Libyan 
Government yesterday, after 
demonstrators burnt down 
the French embassy in Tripoli. 
The incident brings a new 
dimension to the mounting 
friction between Libya and 
its neighbour Tunisia over 
the fighting which took place 
a week ago in the inland 
Tunisian town of Gafsa. 
Angry crowds in Tripoli, repeat- 
ing the attack on the U.S. 
embassy there late last year, 
set fire to the embassy build- 
ing. 

The French Foreign Ministry 
said it had protested imme- 
diately to Libya about “ this 
unspeakable action and the* 
inadmissible behaviour of the 
Libyan authorities.'* 

The authorities, it said, had 
failed to protect the embassy 
after being asked to do so by 
the French ambassador. The 
embassy's staff escaped un- 
hurt. 

Although no reason was given 
for the attack, the most 
apparent motive was the 
logistical support given to 
Tunisia recently by France. 
President Habib Bourguiba, of 
Tunisia, has praised the 
French role, which Involved 
sending military transport 
aircraft t-o Gafsa and warships 
to the southern Mediterranean 
in the immediate aftermath 
of tbe fighting. 

Libya has denied involvement 
in the attack by the so-called 
Tunisian Armed Resistance 
which left at least 41 dead. 
Tunisia says the attackers 
were, trained in Libya. Paris 
Press reports quoted sugges- 
tions that Soviet and Cuban 
advisers were also involved in 
training the rebels. . 

Higher Danish 
payments 
gap forecast 

By Hilary Barnes in Copenhagen 
DENMARK’S BALANCE of pay- 
ments deficit may reach 
DKr 17 to DKr I8bn (£1.3Sbn- 
£1.47bfl) this year compared 
with an estimated deficit of 
DKr 15 to DKr lBbn iii 1979, 

. according to Copenhagen 
Hahdelsbank's quarterly eco- 
nomic survey. 

The forecast compares with 
Government forecasts made 
before Christmas that the 
1980 deficit would decline to 
DKr 'll to DKr 12bn. 
Haudelsbank pointed to the ex- 
ternal deficit, falling private 
consumption and investment, 
rising unemployment, and an 
increase in the cost of living 
'■in 1980 by 12 per cent On 
1 average- over the 1979 level. 
This made it lik 1 There 

; would be fui 
merits'! of the^, 
krone in relation 
EMS currencies* 
bank said. 
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As the ET221 electronic type- 
writer revolutionises typing so it 
saves considerable amounts of 
time and money 

The ET221& visual display does 
this by showing what has been 
. typed.far approval, before it is 
printed onto paper 

This allows the typistto actually 
correct her mistakes before she 
makes them. 

The Daisy print wheel.inside 
the ET221 not only gives you 
greater speeds than a goffball but 
also makes less noise. 

On top of this, the Daisy wheel 


r 



will give you greater clarity of typing, 
which when combined with the 
machine^ ability to centre headings 
and type all linesto the same length, 
gives you typing that looks as if it 
has been, set by a printer 
• With the speed.the neatness 
and efficiency of the ET221 elec- 
tronic typewriter all you need right 
now is a pair of scissors. ■ 
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Lebanon bid to keep Syrians 


BY ANTHONY McDERMOTT 
TWO SENIOR Lebanese politi- 
cians, Dr. Selim Boss, the Prime 
Minister, and Mr. Sulieman 
Franjieh, a former President, 
held tails in Damascus yester- 
day with Mr. Hafez Assad, the 
Syrian President, to persuade 
him at least to delay his abrupt 
decision to redeploy Syrian 
troops of the peace-keeping 
force in Lebanon. Their depar- 
ture would create a serious 
power vacuum, in Beirut and its 
subnrbs- 

Dr. Hoss was reported to be 
ashing Mr. Assad to delay the 
redeployment until the fledgling 
Lebanese Army could take over. 

Dr. Hose’s visit to the Syrian 
capital was decided on at an 
emergency meeting with Presi- 
dent Elias Sarkis of Lebanon 
after learning that the Syrian 
Government had served notice 
that Syrian troops in the Beirut 
area would be pulled out within 
36 hours. Syria has some 24,000 
troops in Lebanon, in what was 
once an Arab League peace- 
keeping force. However, the 
other Arab contingents with- 
drew some time ago. leaving 
only Syrian forces and units of 
the Damascus-based Palestine 
Liberation Army (under Syrian 
command) in the “deterrent 
force." 

One quarter of the Syrian 


force — about 6,000 men — are 
posted in Beirut- and its suburbs. 
The Syrian Government 
apparently wants to ptiH these 
forces back to join other Syrian 
contingents in the Bekaa Valley, 
in eastern Lebanon and closer 
to Syria. 

The crucial point is that an 
important part of the Beirut- 
based troops were stationed on 
the 5 km “ Green Line ” divid- 
ing the Moslem and Christian 
sectors of the capital Mr. 
Fraujieh is a chief representa- 
tive of the Christians. The 
Syrians sent troops into 
Lebanon in the middle of 1976 
to intervene in fighting between 
these two factions. The Pales- 
tinians have been supporting 
the Moslem left wing factions. 
But it has been a debilitating 
experience for several reasons. 

First, it has been a severe 
drain on the morale and 
efficiency of the armed forces. 
Second, It has been extremely 
costly, perhaps as much as Sim 
a day. Third, it has always con- 
tained the risk that Syrian 
forces might be drawn into a 
direct conflict with Israel. 
Indeed, on two occasions several 
Syrian fighters have been shot 
down. 

Syria's decision to withdraw 
its troops also reflects its sense 


of isolation in the Arab world 
as one of the few Islamic 
countries to have endorsed the- 
Soviet invasion of Afghanistan. 
It reflects, too. its inability to 
muster an alternative and co- 
ordinated policy to oppose the 
Egypt-Israel negotiations stemm- 
ing from the Camp David 
agreements, and a realisation 
of its vulnerability to a serious 
clash with Israel. 

Ihsan Hljazi adds from 
Beirut: A delegation from the 
left-wing Moslem alliance, 
known as the “National Move- 
ment," was also in Damascus. 
The movement comprises 13 
factions and militias which may 
take over positions in the pre- 
dominantly Moslem West Beirut 
which the 

The movement 
tinian guerrillas were in control 
of Lebanon’s predominantly 
Moslem regions during the civil 
war 

While large-scale dashes 
ended, the tension continued 
since the Lebanese parties and 
factions failed to reach national 
reconciliation. 

The Syrian withdrawal would 
bring the Moslem and Christian 
combatants face to face again. 

The Palestine Liberation 
Organisation, whose forces 
helped the Moslems during the 



r Moslem West Beirut I iGaias 

Syrians will give up. {; 

ivement and Pales- Ejj&.t.i \ \ 

rillas wpiw in i>ontr/i] I '^ISRAEL ■ 


civil war, was reported to have I 
made it dear it has no inten- \ 
tion of getting caught again in ; 
Lebanese rivalry. : 

In the end, the Syrian move j 
should be seen more as a sign ; 
of gradual disengagement from : 
the Lebanese crisis, although ’ He 
not from Lebanan altogether. 

The redeployment may be 
primarily aimed at Israel and 
at helping the Palestinians and 
their Lebanese left-wing allies. 


Baluchis 
bitter at 
army 

occupation 

By Band Hou*e*o. 

recently 1 in Quetta. BahicUstaa 

IN BALUCHISTAN, the vast 
and barren province of 
Pakistan which borders the 
Arabian Sea, there is little 
sign that Russia's invasion of 
neighbouring Afghanistan is 
seen as a threat 
Instead, a reporter’s notebook 
is rapidly filled with the 
rhetoric of a people who feel 
bitter at having been cheated 
of self-government by succes- 
sive Pakistani regimes, and 
who are now tempted to see 
in the Russians potential 
allies for their cause. 
“Whenever l land in Quetta I 
have the 'sense of entering a 
city under army occupation." 
says a respected local leader, 
cites a list of Baluch 


Iran President may 
face confidence vote 


BY SIMON HENDERSON IN TEHRAN 


IRAN’S NEW President, Mr. 
Abolhassan Bani-Sadr. assumed 
office yesterday apparently 
without resolving political dif- 
ferences with other members of 
the ruling Revolutionary 
Council. 

After a meeting of the council 
on Sunday night, it was expec- 
ted that Mr. Bani-Sadr, the 
French-educated Finance Minis- 
ter, would not be sworn in as 
President by Ayatollah 
Khomeini, but simply recog- 
nised. - 

Mr. Bani-Sadr was due to see 
Iran's religious leader yester- 
day at the hospital in Tehran 
where the Ayatollah is being 
treated for a heart condition. 

Several other members of the 
14-man Revolutionary Council 
are believed to be insisting that 
Mr. Bani-Sadr must receive a 
vote of confidence from a 


general assembly before taking 
a formal oath of office. The 
swearing-in ceremony would be 
in about a month. 

In a fiery speech at the 
cemetery in South Tehran 
where the city's revolutionary 
dead are buried, Bani-Sadr 
warned that Iran’s revolution 
would not win unless it was 
exported: “We are going to 
create a new order in which' 
deprived people are not going 
to be always deprived," he said. 

Hojatoleslam Ahmad Kho- 
meini, Ayatollah Khomeini’s 
own son also spoke, reiterating 
Iran’s aim of cutting off the 
influence of super powers, 
whether of the- east or west. 
Significantly, in a message from 
his father, he condemned the 
Soviet invasion of Afghanistan, 
a position which Bani-Sadr has 
adopted before. 


Egypt to pay interest 
on $2bn Arab funds 


BY OUR CAIRO CORRESPONDENT 


TO SPARE the International 
Monetary Fund potential em- 
barrassment Egypt has agreed 
to pay interest on some $2bn 
(£882m) of funds deposited by 
Kuwait, Saudi Arabia, Libya and 
Iraq in Egypt’s central bank. 

Egypt stopped paying interest 
on these deposits after the 
Baghdad Summit imposed sanc- 
tions on it for signing the peace 
treaty with IsraeL 

The controversy over the 
deposits surfaced last October 
when Iraq made a formal 
request to the IMF for the 
return of $31.7m deposited with 
the Egyptian central bank. 

Egypt invoked ** special 
interest to pre-empt moves by 
Kuwait and Saudi Arabia to 
press claims for the return of 
their deposits, amounting to 
3937m and 9837m respectively. 


In fact, the only deposits at ; 
issue were those of Kuwait, ; 
which axe rolled over monthly. 
Saudi Arabia had undertaken t 
not to start withdrawals until , 
298L But subsequent reports ! 
said Kuwait and Saudi Arabia ; 
had made requests for the 
return of their deposits. 


grievances: a province of only 
| 2m to 3m garrisoned by a 
largely Punjabi army: a state 
i administration in which 
Baluchis hold only a handful 
of senior posts; mineral 
> wealth which has allegedly 
been neglected or is tapped 
J to the advantage of the rest 
of the country's 75m popula- 
tion. 

i What would be the reaction if 
! tiie Russians were to descend 
on the province? “ We would 
welcome them of course,** says 
a senior tribal “sarder" 
(leader), with breathtaking 
abandon. His companion goes 
one further “We would ask 
them why they did not come 
earlier." 


A left-wing politician trots out 
. . the familiar Russian defence 

a f 0 ™ 3 * request ; 0 f the invasion of Afghani- 

to the IMF had been made by ; stan. claiming the Russians 

Kuwait or Saudi Arabia, but the i WTre nrnted. 

Egyptian authorities fear a.cam- 1 - The revolution of Noor 


paign by Arab critics of Presi- 
dent -Sadat, to question Egypt’s 
creditworthiness. 

The Egyptian authorities 
claim that the IMF’s arbitr atin g 
capacity extends only as far as 
seeing interest payments are 
honoured, and therefore, repay- 
ment of the principal is outside 
its terms of reference. ' 



MANUFACTURERS HANOVER 
CORPORATION & Subsidiaries 


DIRECTORS 

WILLIAM s. beinecke 

Chairman of tile Board 

The Sperry and Huldiinscn Company 

MICHEL G BERGERAC 

Chairman of Ihe Board and President 
Revlon. Inc. 

WILLIAMS. CASHEL, IR- 

Vice Chairman of the Board 

American Telephone & Telegraph Company 

■ GABRIEL HAUGE 

HENRY H. HENLEY, IR. 

Chairman of the Board and 
Chief Executive Officer 
Claett Peabody & Ca. Inc. 

BARRON HILTON 
Chairman of the Board and fterfdsnt 
Hid on Hotels Corporation 

JEROME H. HOLLAND 

Director of various corporations 

WILLIAM F. LAPORTE 

(Traaman of Ihr* Hoard 

American Homo Products Corporation 

J.PAULLYET 

Chairman of die Board and 
Chief Exerutn-e Officer 
Ijprny Corporation 

THOMAS M.MAGOCE 
ftvridenf and Chief Executive Officer 
Allied Stores Corporation 

JOHN F. McGtLUCUDDY 
Lhainnun of the Board and President 

rene a McPherson 
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i'anu Corporation 

GEORGE B. MUNROE 
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WK-tpe Uudy: Corporation 

CHARLES ]. P1LLIOD. JR. 
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Chml 1-vw.jiliVB Officer 

The Goody cor Tm fr Bobber Company 

JOHNS. RICKER, JR: 

Chairman of the Board and ftnddeat 
The Continental Corporation 

HARRY TAYLOR 
Tree Chairman of the Board 

W. BRUCE THOMAS 

Executive Vice fYesidcni — 
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and Director 

Crated States Seel Corporation 

JOHN R. TORELL m 
Vice Chairman of the Board 

MARINA v. NL WHITMAN 
Vice President and Chwf Economist 
General Molars Corporation 

GEORGE G-ZTPF 
Vice Chairman of the Board 
I. Ray McDermott ft Co, Inc. 
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Consolidated Statement of Condition, December 31, 1979 

ASSETS 

Cash and Due from Banks $ 9,400,408,000 

Interest Bearing Deposits with Banks 4,63 1.848,000 

Federal Funds Sold and Securities Purchased 

under Agreements to Resell 843.500.000 

Investment Securities 

(Market Value $2.458.459,000) 2,552,763,000 

Trading Account Securities 

(Market Value $172,148,000) 172,090,000 

I^ans . 25474,760000 

Lease Financing Receivahles 1,807,041,000 

Total Loans (Net of Unearned Discount 

. of $ 608 , 909 , 000 ) ; 27,281.801,000 

Less: Reserve for Possible Loan Losses (243,945,000> 


NetLoans 

27,037,856,000 

Premises and Equipment 

Customers’ Liability on Acceptances 

Accrued Interest Receivable 

Other Assets 

197.254.000 
1,797.773,000 

587.370.000 
454,5844300 

Total 

$47,675,446,000 

LIABILITIES . 

Demand Deposits 

Savings Deposits 

Other Time Deposits 

Deposits m Foreign Offices ........................ 

$13,984,026,000 

1.380.892.000 

5.382.480.000 
17,4084380,000 

TotalDeposits 

38456^)78,000 

Federal Funds Purchased and Securities 

Sold under Agreements to Repurchase 1.. 

Short-Term Borrowings 

Acceptances 

Accrued Taxes and Other Expenses 

Other Liabilities 

Long-Term Debt 

1.626.922.000 
Z2 19,514,000 

1.815.265.000 

928.940.000 
522,82 7,000 

850.948.000 

Total liabilities 

46,120,494,000 

SHAREHOLDERS’ EQUITY 

Common Stock (par value $7.50) 

Authorize d-40, 000,000 shares 

- 249,324.000 

440227.000 
865,401,000. 


Undivided Profits 

Total Shareholders’ Equity 

Total 

1,554^52.000 

$47,675,446,000 


Headquarters: 350 Park Avenue, New York, NX 
London Brandies: C5ty Office, 7 Princes St, GC2F2IR 
Grosvenor Square, 88 Brook St, W1A4NF, P.O. Bax4NF ■ 

BRANCH OFFICES: Bahrain. Bucharest. Cairo. DneaoeJdort Frankfort Gognwory.Bm Amg. ' BwmgV Br, 
Hong Koog. Madrid, Manila. MBan. Nassau. Seoul, Singapore, Tokyo,Znrich 
REPRESENTATIVE OFFICES: Allteas, Bangkok. Beirut, Bogota. Bombay, Buenos' Aires. Cord. 
Caracas, Edinburgh. Frankfort, Jakarta, Kota Lampnr, Lhu, Lisboa. Madrid, Manchester, Mexico City, 
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Mohammad Taraki (who 
seized power in Afghanistan 
in April, 1978) must be 
defended at all costs.** he 
says, “against those killers 
and mercenaries **■ — by whom 
he means the .Afghan Moslem 
insurgents whom Gen. Zia-ul- 
! Haq. Pakistan's leader, now 

! refers to as ** freedom 

1 fighters." 

’ Much of this is wild talk. But 
it is still one of the ironies 
created in Pakistan by the 
Russian invasion that the 
province, strategically the 
most important because of its 
proximity to the Gulf, is also 
the most vulnerable, and the 

■ one where Gen. Zia’s appeal 
for national unity in defence 
of the Islamic state falls on 
deafest ears. 

The first concern of the Paid 
stani Baluchis is to achieve 
more autonomy to preserve 
their cultural identity — a goal 
they share with the Baluchi* 
of Iran and Afghanistan. 

As the Russians have already 
trained and armed some 
hundreds of Baluchis from all 
three states. Western diplo* 

■ mats have no doubt that they 
will embark on a subversion 
campaign to exploit Baluch 
discontent to the discomfort 
of Pakistan. 

In this test of wills, the anxiety 
of many Baluchis is that the 
military equipment for which 
Pakistan was negotiating this 
weekend with Dr. Zbigniew 
Brzezinski, President Jimmy 
Carter’s national security 
adviser, will eventually, be 
turned on them. 

With the voluntary exile of the 
more radical of. the Baluch 
tribal leaders — Khair Baksb 
Murri and Satdar Ataullah 
Mengel — and the breakup of 
the National "Awami Party, 
which once represented the 

■ aspirations of the Baluchis 
and Pathans for more self- 
government 

The championing of Baluch 
interests has increasingly 
fallen on Ghaus Baksb Bizenjo 
and his newly created 
Pakistan National Party. 

An advocate of compromise, who 
has served prison terms for 
promoting Baluch autonomy 
and been governor of the pro- 
ving as well, Mr. Rizenjo 
cl a i m s he is loyal to Pakistan 
and rejects armed violence to 
achieve Baluch- goals. 

Recently; the regime has taken 
steps to try and win over the 
Baluchis with more economic 
assistance and 300 more jobs 
for unemployed graduates. 
Such economic help is likely 
to accelerate. 

But such programmes have only 
limited impact while Baluchis 
feel, as one leader puts it. 
that the . military regime 
“wants to crush us with the 
stunt of an Islamic state and 
of Moslems being one people." 
Even as conservative a tribal 
leader. as Taimur Shah, head 
of the large Pathan Kakar 
tribe, and a supporter of 
General Zia, has appealed to 
him for more local participa- 
tion and self-government for 
Baluchistan, otherwise “ the 
Russians will exploit the 
young students. 

On the other band, unlike the 
neighbouring province of 
Sind, where the Government 
has not hesitated to im- 
prison protagonists of Slndhi 
nationalism, it has so far 
studiously avoided arresting 
weli-know nationalists in 
Baluchistan for fear of pro- 
voking a clash. But Balucb 
politicians see recent warn- 
ings by Gen. Zia and those 
close to him against " Left- 
wingers ” and those proi®^\ 
ing the “ natianatitte* 
as being dir®-* 
them. 


Pakistan seeks $lbn from 
West and Moslem world 


BY DAVID MOUS6GO IN ISLAMABAD 


PAKISTAN will be seeking 
about $Iba. (£444.3m) in 
economic aid for fiscal 1980/81 
from Western donor nations and 
the Moslem world, officials dis- 
closed in Islamabad yesterday. 

This disclosure foHows post- 
ponement of the U-S. aid 
package for Pakistan which was 
to have been put to Congress 
this week, after talks in 
Islamabad over the weekend 


from members of a Western aid 
consortium or friendly Islamic 
states in the form of balaoce-oF- 
payments support that would 
avoid the need for further ex- 
pensive short-term borrowing to 
cover . the balance-of-payments 
deficit - 

w Consortium members could be 
expected to pledge about 5700m, 
but this' would normally be as 


TlXn proJect aW sad a sharp tussle 
a*l ‘•■UWr to result over Pskls- 

a Pakistan team headed by Gen. 

Zia-ul-Haq. Gen. Zia recently 


dismissed the U.§. offer of 
5400m (£177m) aid as 

“peanuts.* 

The calculation of 51 bn Is 
based on Pakistan's expected 
current account deficit, and 
amortisation payments, of 
SIBbn, of which 5800,000 would 
be covered by aid in the pipe- 
line or SDR drawings. 

Of rite uncovered SI bn. 
Pakistan would hope to obtain 
5230m from debt rescheduling 
mainly from the U.S. Germany 
and Japan- 

It will be seeking the balance 


tan's request that it be rapidly 
available for balance-of-pay- 
ments support. 

.Meanwhile, Mr. R. D. Sathe, 
India’s Foreign Secretary. - 
arrived in Islamabad last night 
in the wake of the U.S.- 
Pakistan agreement to work for 
an extended multilateral pro- 
gramme to strengthen 
Pakistan’s defence capability. 
Many Pakistanis had un- 
realistically hoped it would 
embrace y.S. protection against 
attack from India. 

little of substance is 
expected from his' mission, 
after the sharply differing views 


expressed by Gen. Zia and Mrs. 
Gandhi over Rustia’s invasion 
of Afghanistan. 

Gen. Zia has rejected Mrs. 
Gandhi’s proposals for a 
regional approach to security 
and is instead looking first to 
support . from idle U.S. and Its 
partners* China and the Moslem 
world. 

India is less nervous about 
the actual volume of arms to be 
supplied to • Pakistan — Dr. 
Brzeztnskl went out of bis way 
on Sunday to try to allay 
Indian fears — than about the 
unpredictability of the martial 
law .. regime in Pakistan, and 
about, the longterm implica- 
tions of Pakistan’s closer rela- 
tionship with China and tbe 
Moslem world.. 

Gen. Zia's recent reference at 
the Mamie Conference here to 
the liberation of Kashmir also 
provoked imUgnation in Delhi. 

Bat 'both sides are apprehen- 
sive about the growth of great- 
power rivalry on the Sub- 
Continent as a. result of the 
Russian intervention. 


Negative Indian growth forecast 


BYK.K. SHAAMA IN NEW DELHI. 


A NEGATIVE growth rate of 
3 to 4 per cent in tbe 1979-SO 
financial year ending in March 
has been forecast by India’s 
National Council of Applied 
Economic Research. 

The last time there was nega- 
tive growth was in 1972-73, 
when it went down by 1-1 per 
cent compared with the pre- 
vious year. 

The Planning Commission 
laid down an annual average 
growth rate target of 4.7 per 
cent in the current five-year 
plan. 

The council, in its latest 
report says a phase of near 
stagnation has set in. and there 
are no visible signs of recovery. 
Agricultural production is ex- 
pected to fall by about 7 per 
cent compared with the pre- 
vious year (mainly because of 
last summer's drought). 


The- -council’s report says 
industrial production, which 
stagnated from October to 
December, shows no sign of 
improvement. The stagnation is 
due to shortages of coal and 
steel, inadequate power, in- 
efficient transport. deteriorating 
industrial relations and politi- 
cal instability. 

Aggravating this bleak pic 
ture is inflation, officially esti- 
mated at 21 per cent in 1979. 
The council's report suggests 
that while measures to check 
expansion in the money supply 
will continue to have only a 
limited impact on prices, selec- 
tive measures are needed to 
stop price mcreoses for such 
commodities as cereals; oilseeds, 
edible oils and sugar. 

These measures would re- 
quire efficient and timely use 
of foreign exchange to import 


raw materials and commodities 
in short supply. Efficient public 
distribution should be devel- 
oped to ensure commodities arc 
available at reasonable prices. 

Nevertheless, the report 
points with alarm to the grow- 
ing trade deficit, and says it 
was not being viewed with suf- 
ficient concern because of the 
steady inflow of about KSObn 
(£1.85 bn) a year in remittances 
from Indians abroad. Now that 
the trade gap is widening, the 
council suggests that the 
liberalised import policy fol- 
lowed since 1877 should be 
reviewed. 

The independent assessment 
has been unofficially confirmed 
by government economists, but 
is unlikely to be documented 
until March or April, since 
there are indications that the 
budget will be postponed. 


Notice of Redemption 
To tbe Holders of 

KINGDOM OF DENMARK 

• 9% Twrive Year EfieniaIJLoanBoxidB ctfi970 due March 1,1^2“ 

NOTHJB IS HEREBY GIVEN that, pursuant to die provisions of the Roods, of the above-described 
Issue, Morgan Guaranty Trust Company of New York, as Rural Agent, has selected through opaceduu 
of the Sinking Fund for redemption on March L I960 at die principal amount thereof together with . 
accrued interest to die date fixed for redemption 51,750,000 principal amount of said Bonds bearing 
the following serial numbers: 

OUTSTANDING COUPON BONDS OF 51,000 EACH OF PREFIX “M” BEARING 
NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 

03 on 12 18 sea 51 aa se 37 .63 66 n 74778398 

ALSO OUTSTANDING COUPON BONDS OF SIJWO EACH OF PREFIX “&£” 
BEARING THE FOLLOWING NUMBE8S1 

3’ 580 2580 3480 *680 6280 7180 8580 10480 11880 13080 15080 16580 17B80 38080 

180 880 2780 3880 5080 6580 7280 9080 10980 11980 13180 13680 16880 18180 19180 

280 1880 3080 *080 5380 6780 8180 95SO 10980 12060 13780 15880 16980 38780 19280 

380 1980 3180 4480 6080 @80 8380 9780 11180 32580 13980 16380 17380 38980 19380 

On March L M80, the Bonds designated above will become dos and payable al the redemption price 
afo resaid in such coin or ctnxgucy of the United States of America os at tbe time of payment is legal 
tender foe the payment of public and private debts therein, and will be paid, upon presentation and 



or (&) -subject to applicable laws and regulations, at-ihe m a in office of Morgan Guaranty That 
Company of New York in Brussels, Frankfurt/Main, London, or Paris or at the main office of 
Priva than ken A/S, Den Danske Landmandshaftk, Kjpbentaviis Handetsbank or R. Henriqnes jr. in 
Copenhagen. Payments at tbe offices referred to in (bj aboro will be made by a check drawn on, or 
by a transfer to, a United States dollar account maintained with a bonk in- New York Gty- Coupons 
due March 1, 1980 should be detached and collected in tbe usual manner. 

From and after March 1, 1980 interest shall cease to accrue on the Bonds herein designated for 
redemption. 

Minis try ofFimuxce ©£ the Kingdom of Denmark 
by: Morgan Guaranty Trust Coi 
OP NEW TORS, Fiscal , 


January 29, 1980 

*• NOTICE ;: 

- The following Bands previ o usly called Jog redemption bare not as yet been presented flag payments 

COUPON BONDS OF EACH 


at 258 33X9 1633 2019 2684 3095 4337 5004 7868 8402 9890 11108 12127 13827 X47B& 

618 1336 1627 2323 2690 3696 4340 5880 7577 8433 9895 11113 12275 13731 14806 

906 1337 1654 2290 2691 3790 4623 5861 7617 9017 30217 11127 12302 13755 14854 

919 1354 1691 2331 2694 3791 4675 6255 7637 9019 10327 11191 12306 13919 15504 

931 1370 1704 2375 3019 3813 4679 6556 7655 9021 10337 U204 12406 13921 15891 

Z029. 1402 1706 2C31 3070 3921 4815 7237 7688 9140 10483 12212 12S3Z 13923 16390 

1031 1406 1730 2455 3299 4027 4891 7238 7712 9270 10354 13.213 12647 13941 16404 

1119 1458 1739 2458 3302 4121 5C3l 7937 7713 9319 10627 11214 12770 3398S 1640B 

3212 1555 1750 2554 3621 4212 5127 7538 7727 9323 10770 11223 13019 14240 16421 

1255 1570 1754 3555 3827 4213 5152 7546 7731 9804 10780 11240 33402 14331 17058 

.1258 1900 1775 2606 3847.4214 5154 7554 7759 9884 -10850 11954 . 33413 14727 .17S23 
1239 1601 1940 2831 3675 4223 5240 7555 8031 9889 11058 11355 13421 14756 38802 


38821 

18840 

18849 

39075 

39378 

19512 


European American Bancorp 
Consolidated 1979 Results 


1979 


1978 % increase 


Income After Taxes $21,011,000 $14,138,000 +48.6 


Selected Balance Sheet Tbtals (in billions) 

As of December 31 



1979 

1978 

% Increase 

Total Assets 

$7,766 

$6,956 

+11.6 

Loans-Net 

Deposits & Due 

4.370 

3.700 

+18.1 

to Customers 

6.370 

&930 

+ 7.4 





European American Bank 
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A Colt Wastsraaster survey could brisg dov5^ yow kezt 
costs dramatically. 


. O 




the next six months, you’ll certainly be paying even more. 

What can be done to cut your bill down to size? 
lie feet is, a lot of factory heating is literally going through 

the roof 

In our surveys, we 



often find that industrial roofs are 


peppered with non-contro. 
r ’ - r and at the eaves. 

^ 4 « a 


very oiten rma ti 
troliable ventilators, gaps under the 


yourrooi , # 

Then, we 5 ll design for yon a Colt warm air system feat: 
minimis es heat loss, and heats only what you want to iieat-the 
people who work for yon. 



of which drain off expensively heated air as surely as 
out of your hath. 





vefeequendy 

the 80 *sF in the roof space of factories and 


031 their heating costs. 

Why not join them? And yon 5 !! never n-Bed tc race a monster 

heating bill again. ^ _ 

Colt International Ltd (Health and Safety at Worlds Ha vsnt 5 
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Carter support growing as 
Kennedy trails Republicans 


BY JUHBC MARTIN, U5. EDITOR IN WASHINGTON 


TWO MAJOR public opinion 
polls released yesterday show 
that national support for Presi- 
dent Jimmy Carter's foreign 
policies has intensified, not 
weakened, in recent weeks and 
bass now made him a strong 
favourite to win re-election for 
a second term in tbe White 
House; 

They also demonstrate that 
Mr. George Bosh has made big 
inroads into the once equally 
strong lead among Republicans 
enjoyed by Mr. Ronald Reagan 
and now matches up as perhaps 
tbe most effective Republican 
candidate in a head-to-head race 
against Mr. Carter. 

Polls, are, as this winter’s 
experience demonstrates, notori- 
ously fallible* instruments, but 
the publication of the latest 
two, conducted for the Washing- 
ton Post and Time magazine, 
most make doleful reading for 
the supporters of Senator 
Edward Kennedy from Massa- 
chussetts, who is seeking to 
inject new life into his cam- 
paign prior to the New England 
series of caucuses and 
primaries over the next month. 

In tbe Post’s canvass, Mr. 


Carter leads his rivals from 
both sides, topping Mr. Kennedy 
by 58 to 25 per cent, Mr. 
■Reagan by 65 to 30, Mr. Bush 
by 59 to 33. Senator Howard 
Baker by 63 to 30 andjffr. John 
Connaily by 73 to 21- Mr. 
Kennedy trials all the Republi- 
cans except Mr. Connaily- 
The Time poll gives Mr. 
Carter a 38-point lead over Mr. 
Kennedy. 21 over Mr. Bosh, 32 
over Mr. Reagan and 35 over 
Mr. Baker. Senator Kennedy 
trials the three Republicans, bis 
deficit ranging from three 
points against Mr. Reagan to 
20 points against Mr. Bush. 

On the Democratic side, Mr. 
Carter is given a 22 point lead 
over Mr. Kennedy in New 
England and apparently enjoys 
substantial advantages in two of 
the Senator's natural con- 
stituencies f catholics and 
blacks), according to the Time 
poll. t 

Both surveys show broad* 
public support for the Presi- 
dent’s specific policy proposals 
in response to events in Iran and 
Afghanistan, such as partial 
grain sales embargoes, boy- 
cotting the Olympics and renew- 


ing registration for the military 
draft The Time poll finds that 
more than two-thirds of those 
surveyed believe it best for 
presidential candidates to desist 
from dissecting the President’s 
foreign policy and rally round 
him instead. 

Mr. Bush can glean *"«ch 
satisfaction from the two polls. 
He incurred a minor setback 
over the weekend in picking up 
ony one of a dozen convention 
delegates selected in caucuses in 
Arkansas (Mr. Reagan won six 
and Mr. Baker four, with the 
twelfth committed to no candi- 
date) but bas high bopes in New 
England where, according to the 
Time poll, he leads Mr. Reagan 
by 55 to 24 per cent. 

Overall, Mr. Reagan stQl com- 
mands the allegiance of more 
Republicans: the Post poll gives 
him 36 per cent to Mr. Bush's 
26 per cent, Mr. Baker's 11 per 
cent and Mr. ConnaUy's 5 per 
cent, while the Time survey 
gives Mr. Reagan a 41 to 34 per 
cent edge over Mr. Bush. But 
if independents are included, 
Time found, Mr. Bush, per- 
ceived as a moderate though in 
reality conservative, has a 
four point advantage. 


Trudeau’s election lead narrows 


BY VICTOR MACKtE IN OTTAWA 


A POLL commissioned by the 
CTV television network in 
Canada shows the Liberal lead 
over the governing Conserva- 
tives narrowing two weeks 
ahead of the election on Febru- 
ary IS. The number of 
undecided voters has increased 
to 40.4 per cent of the elector- 
ate. 

Among decided voters, sup- 
port for the Liberal Party, led 
by former Prime Minister, Mr. 
Pierre Trudeau, dropped to 46 
per cent from 51 per cent in 
two weeks while support for the 
Conservatives rose to 33 per 
cent from 31 per cent. 

Support for the New Demo- 
cratic Party rose to 17 per cent 
from 16 per cent and support 
for other parties increased to 


4 per cent from 2 per cent. 

The network's national poll 
surveyed 2,039 voters last week 
when the Conservatives were 
receiving favourable publicity 
for the Government’s role in 
helping six U.S. diplomats 
escape from Iran. However the 
large number of undecided 
voters makes it virtually im- 
possible to use the poll to pre- 
dict the results of the election. 

In metropolitan Toronto, the 
Liberal lead has been halved 
since the rescue of the Ameri- 
cans by Canadian diplomats in 
Tehran, according to a Gallup 
survey made public at the week- 
end; 

The Gallup poll gave tbe 
liberals 36 per cent. Progressive 
Conservatives 23 per cent and 


the NDP 18 per cent with 15 
per cent undecided. 

Gallup figures for Toronto, 
produced on January 19— before 
the Americans’ escape — gave the 
Liberals 52 per cent Conserva- 
tives 21 per cent and the NDP 
17 per cent, with 5 per cent 
undecided. 

• Canada is to expel another 
Soviet diplomat in retaliation 
for the expulsion of a Canadian 
military attache from the Soviet 
Union last week. Miss Flora 
MacDonald, External Affairs 
Minister, said yesterday. 

The Soviet Union announced 
last week, the expulsion of 
CoL Harold Gold, Canadian 
Defence and Air Attache in 
Moscow, accusing him of 
spying. 


Venezuela to 
seek closer 
Arab links 

By Kim Fuad in Caracas 
SR LUIS RERRERA C ampins 
yesterday began a 10-day tour 
of North Africa and the Middle 
East aimed at creating closer 
ties between the large South 
American oil producer and its 
Arab partners in the Organisa- 
tion of Petroleum Exporting 
Countries (OPEC). 

Sr. Herrera will urge other 
OPEC leaders to expand and 
accelerate aid to non-oil develop- 
ing countries affected by price 
increases and to promote 
greater cohesion among OPEC 
members in pricing and other 
policies. 

On the first leg of the tour, 
beginning yesterday in Algiers, 
Sr. Herrera was to discuss a 
joint Venezuelan- Algerian aid 
proposal made at the last OPEC 
conference in Caracas in Decem- 
ber. The proposal calls for 
establishing a permanent OPEC 
development agency with a 
$20bn (£8.8bn) funds to help 
Third World nations. 


Britain denies rift with 
U.S. over Rhodesia vote 


BY DAVID TONGS 

BRITAIN . IS denying all 
suggestions of a rift with 
Washington over the United 
Nations Security Council resolu- 
tion on Rhodesia passed on 
Saturday night 

The U.S. was among the 14 
members of the Security Council 
which voted in favour of the 
resolution, described by Sir 
Anthony Parsons, the British 
representative, as “ unbalanced 
and selective." Three other 
Western countries, France, 
Norway and Portugal, also voted 
in its favour. 

The British -argued that the 
U.S. had been instrumental in 
toning down a strongly worded 
draft resolution prepared follow- 
ing a recent meeting of the 
Organisation of African Unity. 

Mr. Donald McHenry, the U.S. 
representative, also said after 
the vote that the U.S. did not 
accept charges of British viola- 
tions of the Lancaster House 
agreement 

The resolution, passed 14 — 0, 
expressed concern at the 


numerous violations of the 
terms of tbe Lancaster House 
agreement It called for the 
withdrawal of any South African 
forces, regular or mercenary, 
from Rhodesia. 

It also sought the “speedy 
and unimpeded ■ return of 
Zimbabwe exiles and refugees," 
the release of all political 
prisoners and the confinement 
forthwith of the Rhodesian and 
auxiliary forces to their bases. 

Britain chose not to partici- 
pate in the voting rather than 
using its power of veto. 

Non-participation is a formula 
devised . by the Chinese to 
express distaste for .a particular 
resolution without casting a 
veto. 

The changes introduced to the 
resolution— one of which was to 
delete references to the Patrio- 
tic Front as the sole legitimate 
representative of the Rhodesian 
people — decided Britain to let 
the resolution through, although 
British officials said it could 
hardly be less helpful to their 
efforts in Rhodesia. 


Swift 

reaction to 
FBI ‘Arab 5 
payments 

By David Buchan In Washington 

THE BREAKING Of a poli- 
tical corruption scandal In- 
volving one U.S. Senator and 
several Congressmen and 
undercover FBI agents offer- 
ing p aym e nts on behalf of 
mythical Arab businessmen 
has set Washington agog and 
brought swift reaction yester- 
day from Congress and the 
Administration. 

The House of Representa- 
tives Ethics Committee win 
set up its own investigation. 
Hr. Charles Bennett, chair- 
man. said yesterday. A parti- 
san political note was injected 
by Republican leaders, claim- 
ing that 25 years of Democra- 
tic control had led to a 
climate of corruption in the 
Congress and demanding a 
foil probe of the scandaL 

Only one person has so far 
been named in the allegations 
which splashed Into U.S. news- 
papers on Sunday. 

Meanwhile, the Justice 
Department yesterday an- 
nounced “ an intensive investi- 
gation ” into whether Federal 
employees; at the Department 
or the Federal Bureau of 
Investigation, leaked details 
of the two-year-old undercover 
operation to the Press. 

Nevertheless, according to 
some reports. Federal Grand 
Juries win shortly be con- 
vened in several dties. In 
addition to the several Con- 
gressmen named in the allega- 
tions — which have not been 
denied in substance by 
Government officials — state 
officials from Pennsylvania, 
New Jersey, New Fork and 
Florida have been implicated. 

The undercover operation 
was -apparently begun by the 
FBI in 1978 with the limited 
aim of recovering some stolen 
art works and Government 
securities. But it was sub- 
sequently widened to encom- 
pass politicians susceptible to 
providing favours and legisla- 
tive help in return for money. 

The most widely used rase 
by the FBI undercover agents 
was to pose as working for 
Arab businessmen, including 
one with a company called 
Abdul Enterprises Limited, 
who among other thing s 
wanted UJ5. citizenship or 
residence for their 44 clients.” 

Individual Senators or Con- 
gressmen _ can . introduce 
private immigration hills into 
the UJ3.’ legislature to 
accomplish such an end. FBI 
agents on Sunday arrested an 
Immigration Service inspector 
In New York, the only wish 
action taken so far. 

Those so far named have 
mostly denied the allegations 
that they accepted money, 
though some have admitted 
thta approaches were made. 
Two tones immediately arise 
if the allegations come to trial. 
One is of unfair pre-trial pub- 
licity. 

The other is whether the 
FBI “entrapped” the poli- 
trians, who might argue that 
it was the agency that created 
any crime committed. 
“Entrapment” is a complex 
legal defence, much argued 
over in the courts, but to use it 
as a defence • also usually 
involves a dear admission of 
guilt from the defendant In 
the case of a Congressman, he 
is then answerable to bis con- 
stituency, or indeed to the 
Internal Revenue Service, if 
he fails to declare the money 
on his returns. 


Moderate government unable to contain increaing violence 

El Salvador approaches civil war 


BY HUGH O’SHAUGHNESSY. LATIN AMERICA CORRESPONDOJT 


THE PESSIMISTS were prob- 
ably right all along. El Salva- 
dor, the smallest and most over- 
crowded country in the 
Americas, is in all likelihood on 
the verge of a bitter, bloody and 
long drawn-out civil war which 
will make the revolution and 
overthrow of tbe Somoza dic- 
tatorship in Nicaragua last year 
seem like a clean and brief 
surgical operation. 

Everything suggests that the 
4.5m Salvadoreans will this 
year find themselves in the 
centre of a maelstrom in Cen- 
tral America, an area which 
the U.S. considers of no little 
strategic importance. The con- 
tinuing conflagration in El Sal- 
vador could well spark off new 
troubles in the already violent 
and troubled Guatemala, and 
perhaps too in Honduras. 

Put in its simplest and cru- 
dest terms El Salvador is now 
witnessing a determined 
attempt by moderate Left-win- 
gers and extreme Left-wing 
groups to put an end to a social 
structure which has concen- 
trated power in the country in 
the hands of a small oligarchy, 
the so-called “Fourteen Fami- 
lies." 

Tbe moderate Left-wingers 
have failed, at least for the 
moment, and the extreme Right 
and the far Left are now pre- 
paring for what they imagine 
will be the final showdown. 

Just bow bloody politics can 
become was illustrated in a 
macabre way last month when 
Right-wing forces — according 
to some sources, troops iu civi- 
lian clothes — started firing in- 
discriminately into a Left-wing 
protest march o'* perhaps 


150,000, killing dozens and in- 
juring scores more. 

The present situation In the 
country is rooted many decades 
ago in the establishment of a 
prosperous coffee industry. 
From it a few families made a 
great deal of money and began 
buying up large tracts of land 
which hitherto bad been tilled 
in a more or less primitive way 
by the peasantry. 

In the 1920s and the earfy 
1930s rural agitation was wide- 
spread. But in 1932 General 
Maxizniliano Martinez piit a 
stop to' agitation in El Salvador 
with his massacre of 20,000 
opponents. 

Since his day every govern- 
ment has been beaded by a 
military man and the division 
between the rich minority and 
the mass of the population has 
widened. 

In the 1970s the military and 
more conservative elements in 
El Salvador had to make in- 
creasing use of political terror 
and ballot rigging if they were 
to contain the pent-up frustra- 
tion. Until the arrival of Presi- 
dent Carter. Salvadorean 
governments could count on. the 
support, or at least the silence, 
of tbe U.S. government 

The speed- of - events In 
Nicaragua last year, however, 
jolted not only the Salvadoreans 
but also the U.S. Fearing a new 
contagion of Left-wing ideas 
from Nicaragua many richer 
Salvadoreans rallied closer 
round the idea of repression at 
any cost 

The centre and the Left, 
tiring of more than a decade of 
electoral fraud, started agitating 
against the rule of Gen. Carlos 
Humberto Romero, whose vic- 


tory in the 1977 elections was 
certainly fraudulent 

As Gen. Somoza quit In July 
1979 Washington abruptly 
joined' the critics of Gen. 
Romero and on October 15 he 
was ousted in a coup led by two 
colonels, Jaime Abdul 
Gutifirrez and Arnoldo Majano. 
It is reasonable to suppose that 
the two would not have moved 
without at least the tadt 
approval of the U.S.. where both 
of them bad undergone periods 
of training. 

Their manifesto was un- 
compromisingly reformist and 
in the government they formed 
they co-opted social democrats 
of tbe Revolutionary National 
Movement (MNR) and members 
of the cautious Salvadorean 
Communist Party. 

Despite their announced pro- 
gramme, the colonels were un- 
willing or unable to make any 
effective start on real reform 
and this month the social 
democrats and Communists re- 
signed. leaving the military to 
limp on ineffectually with the 
Christian Democrats. 

It seems now that the 
vacuum of power is being filled 
by the three tougher Marxlst- 
Leninist parties, each of whom 
bas its guerrilla wing. One of 
these kidnapped two British 
bankers in San Salvador In 
November 1978. Against them 
are ranged the Right-wing 
extrem ists who dism iss the 
colonels’ reformist attitudes. 

While the two sides fight it 
out in El Salvador the economy 
crumbles. The gross national 
product, ^ which In 1977 grew- at 
a rate of 52 pee cent, was, 
according to some estimates, 
down to less than 2 per cent 



last year. According to other 
authorities, GNP actually fell 
3.5 per cent Terror tactics and 
work stoppages contributed to 
the closing of a score of fac- 
tories last year and many of 
the foreign business community 
have fled. 

Britain is- dosing its embassy 
and El Salvador has lost an 
estimated $lira in. capital taken 
out of the country. Now comes 
the threat of. coffee disease, 
hitting the main export which 
last season paid for more than 
half the import bill of around 
SI bn. 

The extremists, however, 
have Jittle regard for the eco- 
nomic consequences of their 
violent confrontation. With the 
denuded government coalition 
incapable ol imposing calm, 
even the optimists will admit 
that things are Ukely to get 
worse in El Salvador before 
they get better. 


Pact to boost Soviet- Afghan trade 


BY DAVID SATTER IN MOSCOW 


THE SOVIET UNION has 
signed a trade agreement with 
Afghanistan for 1980 which will 
boost Afghanistan into one of 
the Soviet Union’s largest 
trading partners in the Third 
World. 

The Soviet news agency Tass 
reported that the Soviet Union 
and Afghanistan will increase 
their trade by 70 per cent, 
which should raise its value, to. 
about Roubles 530m (£S71m). 

Soviet- Afghan trade far the 
first nine montbs of last year 
Harj a value of Roubles 2333m 
and was expected to top 


Roubles 310m for the year, with 
the Soviet Union exporting 
almost twice as much to 
Afghanistan as It buys. 

Soviet exports in 1980 are to 
include industrial equipment, 
motor vehicles, ferrous metals, 
oil and oil products, cement, 
fertilizers and household goods. 
Tbe Soviet Union will import 
natural gas, which accounted 
for almost half of Afghan rales 
to the Soviet Union in 3978, 
cotton, dried fruits, wool, car- 
pets and hides. 

The Soviet Union has been 
a major donor of aid to Afghan- 


istan for the last 25 years, but 
Soviet economic involvement in 
tile country increased greatly 
after the April, 1978 Marxist 
coup. Trade turnover apparently 
increased 44 per cent in 1979 
compared with the previous 
year setting the stage for the 
even greater expansion envis- 
aged for this year. 

Besides India and Iraq, which 
are the Soviet Union’s largest 
Third World trading partners, 
the Soviet Union’s other 
principal trading partners in tile 
Third World are Vietnam, 
Mongolia and Libya. ... 


• Yugoslavia will export more 
than llm pairs of shoes to the 
Soviet Union this year, worth 
about Dinars 5,000m (£1 10.5m), 
according to the State news 
agency, Tanjug, AP-DJ reports 
from Belgrade. 

Several hundred thousand 
pairs of footwear have been 
earmarked from . Moscow de- 
partment stores alone, the 
report added. 

Tanjug was . quoting sources 
of the feieral Chamber ol 
Economy here following a meet- 
ing of Yugoslavia's shoe manu- 
facturers. . 


EEC to tackle Turkish problems 


BY )OHN WYUES IN BRUSSELS 

EEC FOREIGN Ministers will 
today be confronted with the 
need to breathe new life into a 
flagging relationship with a 
strategically important ally — 
Turkey. On the same day, a 
meeting of the Community’s 
Foreign Ministers’ Council wfll 
be presented with a report on 
EEC negotiations with Yugo- 
slavia. 

The Ministers will sit at the 
first formal meeting of the EEC- 
Torkey Association Council for 
nearly three years. This follows 
an initiative launched at the 
end of last year by the new 
Government of Mr. Suleyman 
Demirel, to revive political and 
trading links with the Com- 
munity as a cornerstone of its 


foreign and economic policy. 

A formal Turkish request for 
EEC membership cannot be 
ruled out, but the Nine regard 
this as a longer-term prospect 
and prefer to consider starting 
negotiations on .the mutual 
reduction of tariff barriers. 

On Yugoslavia, there is dis- 
appointment over the failure to 
conclude a new trade and 
political co-operation agreement 
by early this week, but the pros- 
pects of an accord within a 
month still look promising. 

EEC Ministers expressed 
their eagerness for a swift 
agreement early last month, 
under the stress of the Soviet 
invasion of Afghanistan and 
President Tito’s illness. But 


their fervour has caused Yugo- 
slavia some embarrassment 
since' intermittent discussions 
have been, under way for two. 
years and the Yugoslavs do not 
want to give any appearance of 
sacrificing their non-aligned 
status, and leaping into the 
Western camp because of cur- 
rent troubles. 

At today's meeting, the Euro- 
pean Commission will again 
take up the issue of advanced 
guaranteed export rebates for 
the Community’s surplus beef 
production to allow member 
governments time to decide 
whether to set up a control 
system which could prevent 
excessive quantities going to the 
Soviet Union. 



Premier Demirel 


In 1979 the Community sold 
40,000 tonnes of beef to tbe 
Soviet Union 


Go-ahead near on Iran project 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


AGREEMENT “in principle” 
to resume work on the Y700bn 
(£l.Sbn) Iranian petrochemical 
project sponsored by the 
Mitsui group- has been reached 
as a result of a meeting 
between Mr. Eimai Yamashita, 
Mitsui’s senior managing 
director, and Iranian officials in . 
Tehran. 

Actual work on the project, 
which is already 85 per cent 
complete, cannot be restarted, 
however, until a number of 
legal and financial issues have 
been settled. One obstacle is 
the existence of a wide gap 
between Iran and Japan on the 


terms of construction contracts 
which are being renegotiated to 
take account of price increases 
during the suspension period. 

Disagreement also exists over 
tire number of Japanese tech- 
nicians who will be allowed to 
work on .the project and on 
whether the Japanese 
employees will pay insnrance 
premiums in Iran or Japan. 
Iran wishes to restrict the 
number of Japanese workers 
and to increase local Iranian 
participation in the final stages 
of the wOTk. 

Mitsui has said that it hopes 
that work can get under way 


again by the spring, but this is 
entirely dependent on the pro- 
gress of negotiations on detailed 
issues. What appears certain is 
that both sides are genuinely 
anxious to complete the project. 

Meanwhile, Iran is to call an 
international tender for the con- 
struction of a 2,000-megawatt 
power station in Teheran, Power 
Minister Hassan Abbas pour 
announced. He also said that a 
contract to complete a power 
station at the southern port of 
Bandar Abbas would be given 
to another company if tbe 
original contractor refused to 
finish the project. 


Dorsch in Hijaz railway study 


BY RAMI G. KHOURl IN AMMAN 


DORSCH CONSULT. the 
Munich-based consultants, have 
beaten two American-led con- 
sortia to win the 34.7m contract 
for technical and economic 
feasibility studies for reconstruc- 
ting the 700-mile long Hijaz rail- 
way, linking Damascus in Syria 
with Medina in Saudi Arabia. 

The contract, to be completed 
within 10 months, was signed 
here with the Higher Commit- 
tee for the Reconstruction of the 
Hijaz Railway, a tripartite minis- 
terial committee including Syria, 

Dorsch’s study will determine 
the optimum configuration for 
rebuilding the single-trade, 
narrow-gauge railway that was 


built by the Ottoman Sultan 
Abdul Hamad between 1900- 
1908. 

Mr. Hashem Taber, Jordan's 
Transport Under Secretary, said 
that plans are to rebuildthe line 
in standard gauge track, though 
the feasibility study wfll de- 
termine whether this will be in 
single or double track configura- 
tion. The rebuilding which 
would be completed in the late 
Jordan and Saudi Arabia. 

1980s would create a standard 
gauge rail link stretching from 
northern and western Europe to 
the heart of the Arabian penin- 
olar. 

Quentin Peel In Johan- 


nesburg writes: South Afri- 
can Railways has awarded a 
contract for 25 electric loco- 
motives, valued at R25m 
(£13.6m) to the European 50 
cycle consortium, it was 
announced at the weekend. 

Siemens, the South African 
representative of the consor- 
tium, which includes AEG Tele- 
funken and Brown Boveri of 
West Germany, Alsthom is 
France and Belgium’s ACEC, 
said some 40 per cent of the 
value of the contract — pri- 
marily the- mechanical portion 
— would be locally manufac- 
tured. 


Mozambique 
signs accord 
with Italians 

ROME — Mozambique bas 
reached agreement with Italy 
on the African socialist nation’s 
first comprehensive economic 
pact with a Western nation. 

The accord foresees that Italy 
will enjoy preferential treat- 
ment in obtaining access to 
Mozambique’s coal, uranium, 
petroleum and natural gas 
resources, said a Government 
announcement. 

In return Italy will extend the 
African country an aid grant of 
LlObn (£5.5m) and a credit line 
of L90bn (£49.5m). Italian 
companies will also carry out 
several projects in the country, 
including construction of an 
electrical - network, telephone 
systems and a textile plant. 

Sig. Siro Lombardini, the 
Industry Minister, plans to visit 
Mozambique next month to 
discuss a contract to obtain 
between 2m and 3m tons of coal. 

• Salpem, the engineering sub- 
sidiary of Italy's state energy 
group Ente Naztonale Idroear- 
buri (ENI), has won a contract 
against international competi- 
tion to build an oil refinery in 
Libya. 

Value of the contract is more 
than $35m. The refinery will 
have annual capacity of 10m 
tons and is to be completed 
within 16 months. 

AP-DJ 


Bank of Tokyo, Eximbank 
to open Peking offices 


TOKYO— The Export-Import 
Bank of Japan and the Bank of 
Tol^o will open offices in 
Peking this year, becoming the 
first Japanese financial institu- 
tions in China. Officials of the 
Bank of Tokyo said the Peking 
office will open later this month. 
Eximbank officials said its office 
is expected to go into business 
in ApriL 

The Bank of China, China’s 
foreign exchange bank,' is 
scheduled to set up its office in 
Tokyo, probably in March. 

• Indonesia Nippon Oil, a 
Japanese investment concern 
for Indonesian oil development, 
bas signed a contract to supply 
YTbn (£13m) loan to 
Pertamina, Indonesia’s state-run 
oil company, to help increase its 
oil production in North Sumatra 
and Java. 


Tbe Japanese company, 
affiliated with the Japan 
National Oil Corporation, said 
that with the money, Pertamina 
will build new production wells 
in its oilfields at Kuala Simpang. 
North Sumatra, and at Cemara 
Selatan, Java, to produce nearly 
10 m- barrels over the next 10 
years starting next March, . it 
■said. . - 

Under the contract, the 
Japanese will in return get 40 
per cent of the projected oil 
output at Indonesia's Govern- 
ment sales prices without 
surcharges imposed, it said. 

Indonesia Nippon said it 
expected about SO per sent of 
the loan to be put up by the 
semi-official Export-Import Bank 
of Japan, with the remaining 20 
per cent from Japanese com- 
mercial banks. ' ~ 

Agencies 


Olympic Airways finance 
for three Airbus A300s 


FINANCIAL TIMES REPORTER 

A $120m (£54m) credit package 
to enable Olympic Airways to 
purchase three A3 00 Airbuses 
and spares was signed in Lon-- 
don yesterday. 

Midland Bank International, 
Credit Lyonnais and Deutsche 
Girozentraie are leading 
syndicates providing the finance 
from the UK, France and 
Germany, in line with national 
stakes in Airbus Industrie; Mid- 
land is the agent bank. 

Tbe financing consisting of 
export finance would be $95m 
backed by the Export Credits 
Guarantee Department Coface 
and Hermes, and a 835m Euro- 
loan over 15 years with a spread 
of j- per cent over Libor for the 
first 10 years and 1 for the last 
five. 


• Parliamentary approval is to 
be sought to extend for a further 
year from March 1980 the 
powers under which Britain 
ECGB operates its cost escala- 
tion scheme for export contracts. 
The scheme applies to export 
contracts worth £2m or more 
with a manufacturing period of 
two years or more. Since the 
introduction of the scheme In 
1975, 17 guarantees have been 
issued for exports with a total 
contract value of £520m. A 
further 10 cases involving con- 
tracts worth some £458 m are in 
active negotiation. 

• Pakistan International Air- 
lines has ordered a 74 7- 200 B 
combi jet from Boeing to be 
delivered in March, Reuter 
reports from Seattle. 


BOTB EXPORT CAMPAIGN 


Failure to stimulate shop floor 


BY LORNE BARLING. 


EFFORTS BY the British Over- 
seas Trade Board to make shop 
floor workers more aware of tbe 
Importance of export orders 
have recently been centred on 
an advertising campaign in the 
popular Press. But the results 
have been disappointing. 

The campaign has failed to 
stimulate significant new in- 
terest in the Board’s Export 
United campaign whs oh was a 
follow-in from the Export Year 
in 1977. A new strategy is now 
being tried in areas of the 
country where local support is 
already strong. 

One of these areas is the 
East Midlands. Here two of the 
major industries, textiles and 
footwear, have suffered from 
soaring imports and there is 
also a need to improve export 
performance. But the biggest 
target is the engineering in- 
dustry. 

Tbe area's regional committee 
is arranging a heavy programme 
of events — ranging from semi- 
nars to a dinner for indus- 


trialists and . trade unionists 
given by the Lord Mayor of 
Nottingham — -in a bid to make 
an impression on the shop 
floor. 

But despite trade union repre- 
sentation on its committee the 
Export United organisers admit 
that the only way to reach pro- 
duction workers effectively is 
through management But they 
have been disappointed at the 
level of management participa- 
tion in tbe campaign. 

Iu the East Midlands a num- 
ber of regional sub-committees 
have been formed to encourage 
participation more widely, and 
new schemes are being intro- 
duced to assist exporters in 
general. 

The Department of Trade 
office in Nottingham, for 
instance, has drawn up tech- 
nical details of wbat each textile 
company in its area produces 
enabling it to direct overseas 
enquiries to specific companies. 
So far the results have been 


good and though other indus- 
tries are less diverse it is hoped 
that this principle can be 
extended. 

Mr. Brian Variey, director of 
exports for the BOTB in the 
area, also believes that com- 
panies must be urged to concen- 
trate their efforts on markets 
with good potential, particularly- 
those where political change 
creates opportunities. Such 
countries are Nigeria and 
Rhodesia. 

“There is evidence that in' 
Nigeria exporters could soon 
achieve the same level of 
business as they were doing 
before the problems of last year, 
he said, adding that the BOTB’s 
Tropical Africa Advisory Group 
would be reporting to the East 
Midlands after a visit in 
February. 

One of the most active par- 
ticipants in the area have been 
TI Raleigh, one of the world’s 
largest bicycle manufacturers, 
whose director Of sales and mar- 
keting, Mr. Kenneth Collins, is 


Chairman of the Regional Com- 
mittee. He pointed out that his 
company's problems in Iran and 
Nigeria, last year, were made 
known in detail to the work- 
force particularly their effects 
on profits. He believed this was 
essential for good industrial 
relations. 

According to the BOTB there 
is firm evidence that companies 
which introduce export inform .7- 
tion schemes, particularly in 
relation to large contracts, bene- 
fit from better co-operation on 
the shop floor. 

But if Export United is to ne 
effective, it- is clear that more 
company managements must be 
persuaded to, take part. It is 
hoped that committed and active 
exporters such as Mr. Collins 
can persuade them to do so. 
With export markets proving 
difficult, and the prospect for 
domestic sales now looking in- 
creasingly fiat there is every 
reason now fdf companies .to 
improve their exports competi- 
tiveness. 
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The Vauxhall Carlton two-litre is no 
slouch by anyone’s standards. 

From standstill it can reach 60 mph in 
as little as 11.2 seconds. 

And thanks to its classic aerodynamic 
shape, it will go on accelerating to a top speed 


A 

Nor is the car any cause for concern at the 
Department of Energy. 

At a steady 56 mph (is there anyone who 
actually drives at a steady 56 mph?) the Carlton 
returns 38.7 mpg. More realistic, perhaps, 
are the returns on a steady 75 mph: 30.7 mpg, 
and on the Urban Cycle: 24.4 mpg. 



MAKING A SONG AND DANCE OF IT 

While the speedometer provides visible 
proof of the car’s performance, there are thank- 
fully none of the more intrusive reminders. 

Wind noise, for example, is uncannily 
low, even at speeds well over the legal maximum 
(that slippery shape again). 

Road noise, too, is suppressed at source 
by generous heavy duty rubber bushings in the 


While the passenger compartment is 
still further insulated from noise of any kind 
by the wall-to-wall cut pile carpeting (it even 
has separate underlay). 


Handling and braking, thanks to all-round 
coil springs and dual circuit brakes with front 
discs, are equally impeccable. 

ITSWFTI. A PPOINTED . BUT WITHOUT 

BEING FLASHY. 

Carlton is so well equipped that the 
only options you can ask for are power steer- 
ing, alloy wheels and a sunshine roof. 

Everything else you might regard as being 
important is already present. 

The seats are covered entirely in rich 
velour cloth, but have just the right degree of 
firmness (important for long distances). 

You can even adjust the driver’s seat for 
height, as well as for reach and rake. 

Adj ustable head restraints are standard 
at the front while a central armrest is standard 
at the rear.There’s apush-button radio, quartz 
dock, dgar lighter and two-speed wipers with 
intermittent wipe. 

And a comprehensive (but thankfully 
comprehensible) heating and ventilation system 
with a four-speed blower fan. 

For details of Vauxhall’s masterhire 
leasingscheme,ringLuton (0582) 21122 
Ext. 8332. 

Look over a Carlton at \AUXHAU.:^I 

your nearest Vauxhall dealer. CARLTON! 

We think you’ll find that it’s aremarkably 
good match. 


CARLTON SALOON ~ 

: (.m PQWtR STKrBNG ARE AVAILABLE AS OPTIONAL EXTRAS. 


FOR YOUR NEAREST V'AUXHALL DEAuEP SEE 7 OUR YELLOW PAGES. 
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Oil consultant hits 
at North Sea ‘chaos’ 


• BY RAY D AFTER, ENERGY EDITOR 

THE “ CHAOTIC " CHANGES situation. The problem has not 
in the North Sea policies of been lack of prospects— there 
- successive Governments were are plenty of those— but it has 


a leading international oil con- 
sultant. Mr. Peter Gaffney, a 
.-senior partner in Gaffney. Cline 
-and Associates. 

The supplying industry was 
plagued by the swings in 
: demands, be said. 

North. Sea exploration and 
development work was 
-hampered by a shortage of 
drilling rigs. Owners of these 
rigs moved them to other parts 
of the world when drilling 
activity in UK waters declined 
si gnifican tly in 1978 and 1979. 

According to a new set of 
statistics by Gaffney, CUne 
drilling at the end of last year 
was less than half that in the 
peak year of 1977, measured on 
an Index basis. North Sea oper- 
ators found it difficult to attract 
hack many of the rigs which 
had been moved away, said Mr. 
Gaffney. 

“We are faced with a chaotic 


controlling the rate of activity. 
This is bad for those trying to 
build an industry serving those 
involved in offshore drilling.'’ 

He said the number of 
drilling rigs used in the U.S. 
swung from over 2,000 in peak 
periods to about 1.300 in slack 
periods. 

“But at least, 1,300 rigs pro- 
vide. a reasonable base for 
industry. Our problem in the 
North Sea is that in -slack 
periods drilling activity goes 
back to almost zero." 

Mr. Gaffney was speaking on 
the launch of a series of UK 
oil activity indices covering 
exploration, discoveries, con- 
struction expenditures and 
development work. 

The indices, to be* published 
quarterly, trace the progress of 
North Sea activity since 1969. 
They have a common base date 
of 1977, the year when offshore 
operators were busiest 


The initial set of indices 
shows how drilling work has 
fallen in the past two years. At 


of drilling activity was 47.8 
against the 1977 average of 100. 

Th e exploration index was 
64.9 at ■ the end of 1979, the 
lowest level since early 1974. 
New oilfields are becoming 
harder to find. An analysis of 
drilling success rates shows one 
exploration well in 12 now finds 
oil or gas, against one in three 
or four in the mid-1970s. 

The index of development 
reflecting the size of reserves 
being exploited, shows that at 
the end of last year activity 
was slightly above the average 
1977 level. 

Level of expenditure has 
soared to an Index of about 146. 
This reflects not only the sig- 
nificant amount of reserves 
being developed, but also rising 
production costs. 

As fields become smaller and 
companies are forced Into 
remoter areas, the cost per 
barrel recovered rises. 



MP wants 
computer 
in House 


By David Marsh 

SUGGESTIONS that MP S should 
have access to computer ter- 
minals to give them a better 
insight into the complexities of 
public spending received a luke- 
warm response yesterday. 

At a public accounts commit- 
tee meeting in the House of 
Commons, Mr. Dick Douglas 
(Lab, Dunfermline) put forward 
the idea that MPs should have 
computer terminals installed in 
the library at Westminster to 
allow them to receive updated 
print-outs of Government spend- 
ing by various departments com- 
pared with original estimates. 

Sir Anthony Rawiinson, 
Second Permanent Secretary for 
public services at Che Treasury, 
told the meeting that he did not 
see a future in such a scheme; 
“ It wauAd not be cost-beneficial. 
Members should continue to use 
the White Papers on public 
expenditure and the half-yearly 
progress reports on individual 
department’s spending to get 
the best idea of the overall 
expenditure position." 

The committee was told that 
figures from computers would 
be difficult to interpret, and the 
amount of material needed to be 
put on to a computer would be 
ou-t of proportion to the number 
of questions put- 

Mr. William Hamilton (Lab, 
Fife Central) pressed Sir 
Anthony for clarification of 
reports that the Ministry of 
Defence kept the Treasury “ at 
arm's length " on its spending 
programme. 

He claimed that the Defence 
Ministry spent about 12 per cent 
of its budget on non-military 
purposes. 

Sir Anthony said chat the 
Treasury had for a number of 
years delegated responsibility 
for spending programmes to 
individual departments. The 
principle was taken further with 
the Defence Ministry than with 
other departments. 


Suspended term 
for ex-Tatler 
director 

Financial Times Reporter 
MR. GUY WAYTE, 72, a 
former managing director of 
the company publishing the 
Tatler and Bystander, has 
been sentenced to nine 
months' jail, suspended for 
two years, for conspiracy to 
defraud advertisers over an 
eight-year period by falsely 
inflating the circulation 
figures of the Tatler and (he 
Nottingham Observer. 

Mr. Wayte, of Colston 
Bassett, near Nottingham, 
was ordered to pay £5,000 
toward prosecution costs of 
bis four-week trial at Not- 
tingham Crown Court. 

He was found not guilty on 
a third charge. 

Mr. Malcolm Campbell, his 
former deputy managing 
director, of Fishpond Drive, 
The Park, Nottingham, was 
convicted on two charges and 
cleared on one. He was fined 
a total of £650, with no order 
for costs. 

Mr. Arthur Dewey, the 
company's former chartered- 
accountant, of Victoria Road, 
West Bridgford, Nottingham, 
was cleared on all charges. 


Wholesale petrol rise 
waits on crude price 


BY SUE CAMERON 

THE MAJOR oil companies are 
waiting to see bow far North 
Sea crude prices increase before 
deriding on their wholesale 
[ petrol price rises. 

Last night Shell and Esso, the 
| two leaders in the UK p extol 
market, and Mobil, Gulf, Bur- 
I mah and BP OH, said they had 
no immediate plans for increas- 
ing prices, although thfey were' 
keeping the position, under non-, 
slant review. 

Shell, which takes about half 
its UK oil requirements from 
the North Sea. said that reports 
that the average price of four- 
star petrol was !39p a gallon 
were a “ violent exaggeration.” 

The average price for four- 
star in London appeared to be 
between I22p and 123p a gallon, 
and slightly cheaper in the 
provinces. It was unlikely to 
rise to 130p a gallon even after 
another round of petrol in- 
creases. 

-The big companies estimate 
that a $1 increase in the price 


of a barrel of oil normally adds 
about Up to the wholesale price 
per gallon of oil products, in- 
cluding petrol. - 

If North Sea crude prices, 
rose by $3 a barrel in the wake : 
of price increases by Gulf and 
North African .oil-prediicdrs, 
petrol could be expected to go 
tip' "Wholesale by about '4p a. 
.gallon: ““i 

v This, would probably mean an 
increase of about 5p at the 
pumps. 

Most of the big oil companies 
say further product rises are 
Inevitable nowthat the produc- 
ing countries are raising prices 
of crude. 

Be t there are signs that a 
number of companies are uneasy 
about raising petrel prices for 
the third time in six weeks.- 

When the product price in- 
creases do come, they may be 
loaded more heavily on, say. 
fuel oil or heating oil titan on 
petrol, to ease the. burden on 
the motorist. »* • ■“ 'j 


Settlement bid made 
in damages claim 


ATTEMPTS are being made to 
settle tiie multi-million pound 
High Court damages claim in 
which allegations of pro- 
fessional. negligence have been 
made against chartered accoun- 
tants Harmood Banner. 

The 29 partners to Harmood 
Banner 5 — now "part of Deloitte 
Haskins and" Sells — deny tbat 
they were negligent in their 
audit .of the 1973 accounts of 
two companies in the London 
and County Securities group. 

London and County Securi- 
ties, London and County Securi- 
ties Group and nine other group 
companies allege that, as a 
result of the auditors’ negli- 
gence, they suffered losses 

amounting to about £8.5m. 

When the hearing began 

before Mr. Justice Browne- 

Wilkinson on January 15, it was 
expected to last up to six 
months. On January 28 the 
judge ruled that evidence given 
by four partners of Harmood 
Banner, and the firm’s audit 


manager involved in the 1973 
London and County audit, to 
Department of Trade inspectors 
appointed in 1974 to investigate 
London and County, was admis- 
sible in the present case. 

Harmood Banner bad 
objected , on the ground that 1 
the*evidence bad been given to 
tiie inspectors in c6nffdence, and 
that it vgas mot in tile public in- 
terest that it -should be used in 
private litigation. . . 

Bat the judge held- that the 
public interest thait all relevant 
material should be before the 
court outweighed the risk tiurt 
witnesses would not give full 
and frank evidence to inspectors 
if they feared their evidence., 
might be so used. 

After the court rose last 
Thursday the judge was asked 
to grant an adjournment for 
discussions. It is understood that 
the parties will return to court 
today, either to announce Chat 
they have reached agreement or 
to continue the hearing. 


Report 
on Salem 
goes 
to DPP 

BY JOHN MOORE 

A PRELIMINARY report pre- 
pared by the Metropolitan and 
City Police company fraud 
squad, which bas been investi- 
gating the mysterious circum- 
stances surrounding the s inking 
of the oil tanker Salem, bas 
been passed to the office of the 
Director of Public Prosecutions. 

The report, passed to the 
DPP yesterday, details the 1 
initial findings of the UK police ; 
into the loss of the Salem, a 
213,928 dwt very large crude : 
carrier, which was bound from 
Kuwait to France with a cargo : 
of 193,132 tons of crude oil. i 
insured for $56.3 m, which Shell j 
had bought in mid-voyage from 
a Swiss company. Pontoil. 

The 1969-buUt ship bought by 
the Oxford Shipping Company, 
registered in Liberia with an 
office In Texas, only a mouth 
before, sank off the West 
African coast on January 17 
after a series of explosions. 

A Tunisian member of the 
crew has stated that the bulk 
of the oil cargo was discharged 
at Durban after an unscheduled 
stop and .replaced with sea- 
water so that the ship would 
appear fully loaded. He has 
alleged that the crew were given 
bonus payments and told to 
keep quiet. 

Legal representatives for 
Lloyd's - underwriters and 
London insurance company 
underwriters have taken evid- 
ence from the crew member, 
and are preparing a case to 
resist an $18m claim on the 
hull insurances — a claim which 
will fall on the London insur- 
ance community. 

Cargo underwriters are under- 
stood to have received papers 
relating to claims on the cargo 
insurances late on Friday after- 
noon from Shell, and Clyde and 
Co., lawyers acting on behalf 
of the cargo underwriters, are 
considering the position. 

Belfast air 
link ‘must 
improve’ 

. .By Mkhari Donne, 

.vAertopace Correspondent . 
BRITISH AIRWAYS ’must 
improve the quality of its 
Shuttle air service between 
Heathrow and Belfast, or face' 
the possible loss of its licence 
on that route. 

This is made clear by Mr. 
John Nott, Secretary for Trade, 
in a letter to the Civil Aviation 
Authority dismissing an appeal 
by British Midland Airways 
against being denied the Heaih- 
row-Belfast route. 

• British Midland applied for 
the route last May. on the basis 
that it could make a better job 
of It than BA, but was refused 
.a licence by the CAA, even 
though : there wak strong criti- 
cism . of . British Airways’ 
handling of the route at the 
public. hearing,. 

Mr. Nott said in coming to his. 
decision he noted criticisms of 
British Airways’ handling of its 
-Heathrow-Beifast route, includ- 
ing delays and sometimes 
cancellations. 

Mr. Nott raterated the 
authority’s, advice to British 
Airways to remedy the short- 
comings of its Belfast operation 
“ or face the threat of the 
authority being receptive to a 
future application like that of 
the appellant (British Mid- 
land).” 

• ’ Passenger traffic at the 
seven airports owned by the 
British .Airports Authority rose 
7.4 -per cent last year; to reach , 
42.33m. 


Vets fear EEC ‘ 


I BY RICHARD MOONEY 

I - 

ACCEPTANCE Of current 
EEC proposals on product 
liability could cause “im- 
mense ** problems for vets, 
the profession’s weekly jour- 
nal, Veterinary Record, wans 
In its current tone. 

In a lending article the 
journal says the proposals 
would seem to make vets res- 
ponsible for adverse reactions 
to products administered to 
( animals, whether those reac- 
tions were known or not 


The proposals would Impose 
strict and virtually unlimited 
liability, the article states. 

“ Adverse reactions do hap- 
pen with medical products,*’ 
it says. “When - they are 
known the client can be 
warned. But when a pre- 
viously unknown reaction 
occurs; the veterinarian will 
. be liable even though he 
could not have known the 
risks." 

The article, also nates the 


record - keeping problems 
posed by the need to be able 
to identify the preparations 
.given to particular animals. 

• “How, for example, could 
one Identify every bird In a 
flock of 20,000 chickens 7° It 
asks. 

There would also be diffi- 
culties with generic taedi- 
. clues where It might be im- 
possible to pin down .the 
source of a particular batch. 

. The '. British Veterinary 


End-of-year spending 
less buoyant than hoj 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT. 


Spending in the shops at the 
! end of last year was much less 
i buoyant than initially estimated 
— pointing to a general weaken- 
ing in consumer confidence. 

The volume of retail sales in 
! December is now estimated at 
, 112.4 (1971= 10Q), according to 
I the final seasonally adjusted 
i index published yesterday by 
the Department of Trade. 

! This compares with a provi- 
sional estimate of 113.5 an- 
1 nounced in mid-January and a 
revised November outcome of 
1 113.6. 

i Weakening in consumer con- 
fidence is suggested by a sharp 
1 fall in new credit extended by 
finance houses, other specialist 
’ co nsum er credit grantors, and 
retailers in December. . 

New consumer credit extended 
in December was 1592m (season- 
ally adjusted). This compared 
with £698m in November and 
was the lowest monthly figure 
since April, 1979. 

Advances in the past three 
months of 1979 were 4 per cent 


higher than in the previous 
quarter. An increase in lending 
by finance houses and other 
specialist grantors more than 
offset a fall in lending by 
retailers. 

These figures are In current 
prices and the rate of price 
inflation was much greater in 
the period, so there was a fall 
in tiie volume of new hire 
purchase business towards the 
end of 1979. 

Hire purchase lending in 1979 
was 21 per cent higher than in 
the previous year,' implying a 
sharp rise in the volume of 
activity, particularly to finance 
the buying of cars. 

The average volume of retail 
sales in 1979 was about 3 per 
cent higher than the annual 
average for 1978, a smaller rise 
than the retail trade expected 
earlier in the year. 

The Department of Trade 
noted that " sales in the fourth 
quarter of 1979. although prob- 
ably boosted by the backdated 
reduction in income tax which 
began to take effect in the 


middle Of October* and by the 
pensioners'- Christmas bonus 
paid in December, were about 
1 per cent below the average 
level, of the previous two 
quart era.” , . 

The- volume of sales by 
durable goods shops in the last 
three months of 1979 was about 
4 per. cent' lower than the 
average* in -the previous two 
quarters, which included the 
pro-Budget spending spree. 
Sales in clothing and footwear 
shops rose 2 per cent. Other 
non-food shops, including 
department stores and mail 
order, businesses, experienced a 
1 pef cent drop in the volume 
of business. There was little 
change in sales by food shops. 

The volume of sales in both 
food and Clothing and footwear 
shops ipse by 3 per cent in 1979. 
while durable goods shops 
boosted sales volume 5 per 
cent Trade in other non-food 
shops increased 2 per cent. 

The value of retail sales rose 
14 per cent last year compared 
with 197H 


Spread of income little changed 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE DISTRIBUTION of final 
disposable income between those 
at the top and bottom ends of 
the range hardly changed dur- 
ing most of the 1970s in spite of 
considerable changes in the 
Labour Government in welfare 
spending and taxes. 

A special article in Economic 
Trends, the monthly journal 
produced by the Central 
Statistical Office, shows that in 
1973 tiie net impact of taxes, 
welfare benefits and subsidies 
i was to reduce the top 20 per 
cent households’ share from 44 
| per cent of original pre-tax 
income to 37 per cent of final 
| income. 

I In 1978 this group's share of 
' original income was still 44 per 
cent and was cut to only 38 per 
cent after taxes and transfer 
payments. 

The share of original pre-tax 
income of the bottom 20 per cent 
was 1 per cent throughout the 
1973 to 1978 period and the net 


impact of taxes and benefits was 
to boost this group’s share of 
final income to 8 per cent in 
1973 and to 9 per cent in 1978. 

This stability was in spite of 
big changes in government 
policy under Labour. For 
example, direct taxes as a 
proportion of average house- 
hold original income plus cash 
benefits, such as retirement 
pensions and unemployment 
benefit, rose from. 16 to 20 per 
cent between 1973 and 1975 
before falling back to 17 per 
cent in 1978. 

Cash benefits rose 
appreciably faster than the 
incomes of households, 
inrreasfng from 10 per cent of 
original income plus cash 
benefit n 1973 to 12 ner cent 
in 197u Subsidies also rose 
faster *h"n incomes and so. 
although in a lesser extent, did 
benefits in kind such as health 
service and educational 
spending. 

The Central Statistical Office 


comments that the stability in . 
the percentage- share of the 
distribution of final income is 
partly because the distribution 
of shares of original pre-tax 
income showed little change 
over the period. 

Moreover, the effects of 
changes in the redistributive 
components such as cash bene- 
fits often tended to offset one 
another. 

The average --disposable 
income of the top 20 .per cent 
of households in 1973 was £8.250 
and was £1,710 for the lowest 
20 per cent. This was after the 
top 20 per cent of households 
hnd Trtid on average 44 390 i- 
d»n**t received ?° R 0 { " 

he"e**s “'bile the lowest ?0 tip- 
re-r }v»d mid StiHn direct t*- 
.-.orf received *1.470 i” 1 be»’P0ts 

m»e ton 20 per cent nf bm*®" 
hold-; contained 26 per re^r of 
the nooiihtion while the bottom 
20 per cent contained only’ 13 
per cent. 


British Cargo to sack 44 more 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CARGO- AIRLINES 
last year by the merger of IAS 
Cargo Airlines and Trans- 
meridian Air Cargo, is making 
44 more Stansted employees 
redundant from the end of this 
month. This will bring to 170 
the number laid off there since 
the merger- . . . . 

The company said yesterday 
that this decision was taken to 
reduce costs caused by rises in 
fuel and other expenses and 
“ an unimproved level .of 
trading.” 

The airline, a specialist all- 
cargo operator, has faced severe 
competition from Continental 


all-cargo airlines in recent 
months. They have undercut 
rates substantially ia the UK. 
Scheduled passenger airlines 
with big cargo holds in their 
v.ide-bodied jets hare also taken 
much of the business. 

British Cargo sadd that it was 
concentrating its activities at 
Gatwick, and that In anticipation 
of grounding or disposing of 
some of its CL-44 turbo-prop 
aircraft- about 39 CL-44 crew 
members would also be placed 
under 90 days’ notice from 
February 1. . . 

' Mr. Alan Stocks, managing 
director of British Cargo, said 


that “the commercial viability 
of tbat (CL-44) fleet will be kept 
under review, and if the climate 
improves termination dates will 
be deferred and possibly can- 
celled altogether. 

“If other cutbacks are con- 
sidered necessary, they will be 
implemented progressively, 
although with the return to ser- 
vice of the two DC-8 aircraft 
which, were out of commission 
for an extensive period we can- 
not envisage that any further 
material changes will be neces- 
.saiy, providing there is not a 
significant variation in market 
conditions.” 


Association, which publishes 
Veterinary Record, fears tbat 
the proposals, if accepted, 
could lead to m excessively 
defensive attitude in vets 
With resulting disadvantages 
for c&ent and patient. 

“As It Is,’’ the article 
states, ** tile consumer would 
be better off under existing 
. conditions. The new pro pc- 
sales may. be all very well for 
washing machines. Medicines 
require separate treatment.” 


Rule review 
‘needed 
at Lloyd’s’ 

| By John Moore 

DISCIPLINARY procedures at \ 
Lloyd’s of London need urgent t 
review, according to Mr. Peter 
Green, Lloyd’s new chairman. ■ 
Mr. Green says in the organi- tj 
sa lion's publication Lloyd's Log 
that it has “ become clear that 
the disciplinary procedures, 
which have served Lloyd’s well 
for over 100 years, arc not sur- 
prisingly in urgent need of re- 
view. After a long period of 
apparent calm such a situation 
has, not unnaturally created 
wide publicity.” 

A series of scandals has re- 
cently hit the Lloyd’s market. 

Mr. Green says Lloyds has 
grown faster in the past five 
years than at any other period 
and so have individual risks. 

■* in rerms of value there is a 
vast difference between the 1 
Stnrivni^er and Concorde, the • 
Liberty ship and the latest con- , 
miner shins, and the first off- 
shore oil drilling rigs and the , 
vast multi-mill ion-noitnd produc- 
tion platforms which we now 
insure." he say*. 

“ The claims when thcr occur 
are inevitably much lareer than 
in the oast. Many of the prob- 
lems which also appear to be 
much hieger too are often dire 
to prrers of underwriting judg- 
ment." 

opens Brussels 
EEC office 

MIDL#VD BANK has opened 
an EEC office in Brussels, 
mainly to help UK companies 
obtain grants and assisted 
finance- from the European Com- 
mission and the European In- 
vestment Bank. 

Midland claims that the office 
is the first of its kind to be 
opened in Brussels by any 
European bank. 

The office, at 15. Rue de la 
Lni. is headed by Mr. Dermot 
Rieesnn. The olukie number is 
Bn»«se!s 230 0385. 

H 7 n> for builders 

A YORK building cnnsmiclion 
company is being sued for £ !m 
by Hull Corporation over damp 
and condensation problems in 
blocks of flats. Mr. Ian Watt, 
senior principal solicitor to the 
corporation said it may take 16 
months to deal with the claim. 

PI esse v job losses 

PLESSEY in Swindon is plan- 
ning to make up to 25 staff 
redundant at their plant on the 
Cheney Manor industrial estate. 
The company hopes to find jobs 
for some staff elsewhere within 
the compart*. 

Leasing guide 

A WORLD directory of organi- 
sations concerned with the 
leasing industry has been issued 
by Hawkins Publishers, the 
company which produces the 
magazine Leasing Digest. World 
Leasing Yearbook costs £11.50, 
from Hawkins Publishers, Stan- 
field' Hojise. 32 Church St., 
Coggeshall,' Essex C06 1TX. 


NEW DEVELOPMENT CORPORATIONS TAKE CHARGE 


Bringing new life into docklands 


BY ANDREW TAYLOR AND ROBIN PAULEY 


Pair of Meissen mining 
figures fetches £21,000 


TWO MEISSEN figures of 
miners, by Handler and 
Reinicke, sold for £13,000 and 
I £8,000 respectively at a 
Christie's sale of continental 
porcelain which totalled 
£125,015, yesterday. They had 
originally formed part of a table 
centre of various stages of 
mining scenes. 

Winifred Williams, the 
London dealer, bought a Berlin 
i porcelain gold-mounted snuff- 
box for £11,200. a record auction 
price: while another snuffbox 
went to the Antique Porcelain 
Company of London for £5,000. 
It was a Meissen cbinoiserie, 
painted by J. G. Herold. 

The Sotheby's printed book 
sale brought in £132.657. A 
“ Biblla Germanics." printed - in 
Nuremberg in 1483, with 109 
hand-coloured wood-cut illustra- 
tions. made £8.500; while the 


SALEROOM 

BY ANTONY THORNCROFT 


three-volume “ Das Deutsche 
Bundesheer," by Eckert and 
Monten, with 401 hand-coloured 
lithographs of uniforms, went 
for £8,000. “Views of Greece,” 
30 aquatint plates, by Edward 
Dad well, sold for £5.500. 

A minor silhouette and 
miniature auction ■ totalled 
£25.239, with top prices of £700 
for a collection of 13 continental 
miniatures of about 1850; and 
£680 for a silhouette of Miss 
Stephenson, the work of Mrs. 
Isabella Beetham about 1794. 

The Americana sale at 
Sotheby Parke. Bemet, in New 
York, which ended on Saturday, 
totalled £1,303,004. 


THE GOVERNMENT’S con- 
troversial . plan to establish a 
new agency to mastermind the 
redevelopment of London’s 
decaying docklands is the latest 
in a series of “ new initiatives " 
which have so far largely failed 
to' attract ' new industry and 
conuneree to the area. 

Under the Local Government 
Planning and Land Bill, wbich 
receives its second reading 
today, two urban development 
corporations are to be created. 
These will have complete 
responsibility and authority for 
the redevelopment of more than 
6,000 acres of dockland in 
London and Merseyside. 

Mr. Michael Heseltine, 
Environment Secretary and 
initiator of the plan, bas 
charged- the corporations with 
attracting private sector invest- 
ment into docklands. He is 
understood to have chosen Mr. 
Nigel Broackes, chairman of 
Trafalgar House, the construc- 
tion and shipping group, to 
head the London development 
corporation. 

The corporations will have 
wide-ranging powers, including 
the right to acquire land com- 
pulsorily. They will have an 
initial combined budget of 
£200m, with provisions in the 
Bill to raise tins to £400 m. 

However, this figure sub. 


stantialiy understates the 
amount of public money needed 
for successful redevelopment of 
London’s docklands. 

Present plans call for spend- 
ing up to £800m, to provide 
major new road and - under- 
ground rail . links with dock- 
lands. ' This could involve the 
construction of five new rail 
tunnels and three road tunnels 
under the Thames. 

The lack of adequate access 
roures linking the declining 
docks area with the more 
affluent parts of the capital and 
the South-East has been a major 
factor behind’ private sector 
reluctance to play a significant 
role in the redevelopment of 
docklands in the past 15 years. 

Plans to build many of the 
new road and rail links are 
advanced, but there is a big 
difference between accepting in 
principle the need for major 
sections of new infrastructure 
and finding the cash to pay for 
It. 

The London Transport Bill, 
presently before Parliament, 
includes provisions to spend 
£2S90m extending the Jubilee 
underground rail link into 
docklands. But how much of 
this money will eventually be 
made available is debatable. 

Mr. Heseltine could “hardly 
have chosen a worse time to 


approach bis Cabinet colleagues 
for more cash with the Govern- 
ment desperately seeking to 
find new areas for spending 
cuts. 

He can. however, argue that 
the Cabinet (has an obligation 
to provide the necessary 
financial support as it agreed 
the legislation establishing the 
urban development corpora- 
tions. . He will leave his 
colleagues in no doubt that 
they must put their money 
where their collective mouth is. 

The new legislation has 
already met with stiff opposition 
from the five Labour controlled 
councils — Newham, Southwark. 
Tower Hamlets, Greenwich and 
Lewisham. Together with the 
Greater London Council, they 
are presently repsonsible for re- 
development of the area, under 
the umbrella of the Docklands 
Joint Committee. 

The local authority leaders 
bitterly resent the establishment 
of a new body at a time when 
much of the site preparation 
work has been done, strategic 
plans drawn up and agreed and 
construction begun in some 
areas. 

They say that if they were 
given the tanls?in this case cash 
— they would finish the job, and 
more effectively than a UDC. 

In terms of new buildings, it 


would appear that little has been 
done since the Docklands Joint 
Committee was established at 
the end of 1973—an observation 
that did not escape Mr. Hesel- 
tine following a brief helicopter 

flight over the area. . 

- However, this first impression 
belies, the vast amountof-work 
that has gone into solving *he 
complex problems of draining, 
infilling and levelling an area 
of docklands 8J miles square. 

Much of the earlier infilling 
of Surrey Docks, for example, 
bad to be re-done . because ' of 
hazards to health and safety. 
Beckton marshes to the north 
of the Royal Albert Docks have 
beep drained and sewage sys- 
tems installed. Housing pro- 
grammes have been established* 
and -building, particularly in the 
Surrey Docks, slatted. 


Wrangling 


There have bean other major 
problems to overcome, not least 
difficulties over land acquisi- 
tion— with ownership spread, 
largely between local authori- 
ties, the Port of London 
Authority and other public 
bodies like the Gas Corporation. 

In the case of Beckton, 
wrangling Is con tin ui ng . Aver 
the future of a parcel of land 
which the Gas Corporation 


wants to retain and which is 
said to be needed for a train 
depot for the planned extension 
to the Jubilee Line. 

Mr, Heseltine says that the 
compulsory purchase powers to 
be given to the UDC will solve 
the "present problems of dis- 
parate ownership" and that "the 
creation of a single authority 
will bring greater scale and 
certainty of resources to the 
project.” 

It is an attractive argument 
but how . much financial and 
statutory muscle the new cor- 
porations will in practise be 
able to use remains to be seen. 
The local authorities point out 
that extensive planning 
inquiries over controversial 
proposals- like the provision of 
-a £240m southern relief road 
are still likely to occur. 

A number of major schemes 
are now . proposed for Surrey 
Docks — including a £400m 
shopping, office and hotel com- 
plex put forward by Taylnr 
Woodrow and Wimpey, This 
Indicates that the private sector 
may be less reluctant than, it 
once was to come to dockiapte 
— particularly to the mote 
attractive sites where developers 
are less exposed to financial 
risk. 
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Coal must assume larger 
role, says Shell chairman 


BY- MARTIN DICKSON. ENERGY CORRESPONDENT 
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■ COAL IS destined to take the 
place of oil as the world’s 
--balancing fuel for the rest of 
the 20th century and possibly 
• beyond, Mr. Peter Baxendell, 
•chairman of Shell Transport 
'and Trading, said yesterday. 

He told a meeting in London 
of the Coal Industry Society 
that, since oil was no longer 
the - universally applicable, 
cheap and available balancing 
fuel that it had been Tor so 
. long, other fuels would have to 
grow In availability to' take up 
world energy demand. They 
would also have to substitute 
for oil in increasingly sophis- 
ticated ways. 

Because there was little pros- 
pect of bringing in significant 
new or renewable sources of 
energy, other than nuclear, be- 
fore the year 2000. coal would 
have to rake up the load and 
would H be vital to satisfy 


reasonable overall growth in 
world energy demand over the 
next 20 years.” 

Coal was destined *’ by sheer 
necessity” to take the place of 
oil for the rest of the century 
and possibly beyond as the 
‘■swing" or balancing fuel — 
a versatile fuel capable of fill- 
ing energy gaps. * 

Turning to the role of the 
oil companies— many of which 
are investing heavily in coal— 
Mr. Baxendeil highlighted three 
areas where their involvement 
could be particularly advan- 
tageous to the industry. 

• The oil companies were 
accustomed to front-end loaded 
investment on the “ mammoth " 
scale needed to finance coal 
export projects. 

• Second, the oil industry 
could help produce the interna- 
tional trading infrastructure 
needed to stabilise coal supplies 


Fine Fare reducing 
prices on 100 items 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


FINE FARE yesterday launched 
its expected price-cutting cam- 
paign with a £7m package of 
; price cuts covering 100 grocery 
items. 

The price cuts, which will he 
implemented in Fine Fare's 515 
stores today; are the latest move 
in the High Srreei supermarket 
price war. They follow the 
£5m price cuts announced last 
week by the Asda supermarket 
group and price promotions 
launched earlier last month by 
Tesco and J. Sainsbury. 

All these promotional cam- 
paigns, reflect the continuing 
fierce competition between the 
: grocery multiples rather than 
the onset of. a major new offen- 
sive similar to that srarred by 
. Tesco in the summer of 1977. At 
that time Tesco cut prices by 
between £20m and £30 m, helped 
by dropping Green Shield 
stamps. Since then, the group 
has almost doubled its share of 
the market. 

But it is acknowledged in the 
grocery trade that no multiple 


has the room for manoeuvre to 
tui rpicos bv such a wide 
margin. 

Fine Fare’s price cuts will 
represent a 10 per cent reduc- 
tion on the 100 lines of special 
promotions. Prices will be held 
until Easter and th? promotion 
may be extended beyond that 
date. 

Fine Fare’s market share of 
packaged groceries is estimated 
at 5 per cent, although it has 
13 per cent of the market in 
Scotland. Tesco has a market 
share of 14.5 per cent 

The Fine Faro price cuts will 
be backed by a £lm Press and 
television advertising campaign. 

Meanwhile, Asda yesterday 
said its price cuts last week 
led to a 20 per cent jump in 
sales. It also claimed to have 
received more than 2,000 tele- 
phone calls from people wanting 
to knnw the location of their 
nearest Asda store. 

Grocers In superstore war. 

Page 21 


d clan. 1 .:- 


THE IDEA that London is the 

v\ : 

*■: >:n.i V 

most expensive city in the 

:r. r -j 

5y : 

world to stay in is mislead- 

» i>a 

hCv. .’. 

. ■ . !i‘i- & 

ing and sometimes even un- 
intentionally mischievous. 

•i'g-.ti'I 5 

•■ !!: D- 

Mr. Michael Montague, 

”*-c- — 

neiK-r 

chairman of the English 

22} 


Tourist Board, said In London 


Tourist Board defends 
‘expensive’ London 

BY JAMES MCDONALD - 

for first class accommodation 
in London. 

“The very next day, the 
English 4 Tourist Board 
chanced to run a national 
advertisement listing more 
than 30 leading London 
hotels which offer weekend 
breaks at prices ranging from 
Just over £10 to just over 
£20 a night per person 
inclusive for bed, breakfast 
and VAT.” 

' There were hotels In 
London charging £65.50 and 
more a night, hut the 
majority of bedrooms, with 
bath, in London still cost less 
than £25. 

“In any ease, the basic 
cost of bed and breakfast is 
only part of the story* The 

Financial Times survey re- 
vealed that the prices of an 
a la carte dinner or a glass 
of whisky can be much 
cheaper in London than in 
many other cities.” 


yesterday. 

Publicity which resulted 
from a Financial Times sur- 
vey on January 26 gave the 
Impression that visitors had 
to pay more to stay in London 
than anywhere else on earth, 
Mr. Montague told a meeting 
_of West End hotel managers. 

“The fine print of the 
Financial Times report made 
it clear.that only hotels in the 
first class international cate- 
gory had been surveyed, but, 
unfortunately, not many 
people read the fine print.” 

An impression was given 
“that £65.50 per night bed 
and breakfast is a going rate 


P.O. union urges state aid 
for opto-electronics 

BY ELAINE WILLIAMS 
A CALL to the Government to 
provide £40m to support 
development of opto-electromcs 
has been made by the Post 
Office Engineering Union. 

Opio-electronica is the use -ot 
thin strands of glass fibre for 
telecommunications and other 
applications. 

The union, in a study or 
optical fibre technology pub- 
lished yesterday, .says the 
Government must accept respon- 
sibility to. help work being 
carried out in this field- 
It says the Government 
should grant the request for the 

Iwnom^Devefo^Int Office's cable,. so that suhscribers could 
electronic components sector receive telecommunications 
worSns party last year. services not now available to 

m study says: “It is them, such as rtdwpbon^ 

time that the British Govern- This would enable the UK to 
'SSJfMd the Department of test practical application of 
Sdustry woke up to the iffipor- optical fibres in the Post Offi ce 
stance and potential of optic 


fibre technology. It is a funda- 
mental building block in the 
creation of the information 
society of tomorrow.” 

About 70 per cent of all 
optical fibre will be used for 
telecommunications and the 

union is concerned that 
Britain’s strong position in 
practical systems will be under- 
mined by overseas competition 
if the working party’s request 
i$ not met soon. 

The union also wants the 
Government to sponsor an ex- 
periment in which, a small com- 
munity in Britain would be 
“wired up” with optical fibre 


telecommunications network. 


Gomet cuts prices in 
bid to boost sales 


: -GOMET RADIOVISION, the 
■ - retail electrical chain, is to cut 
-"••its prices for electrical goods 
in an attempt to win a -JU r f er 
market share, writes Elaine 
... Williams. . . „ 

Reductions, amounting to an 

... average of between 2 and 3 
per cent, have been made 
because of. increasing compe- 
1 'iition with other discount 
^ vhouses and Comet’s dissaos- 
- /faction*, with Its present market 
. share - of between 8 and 9 P ex 
cent." 

.Mi. Michael Hollingbery. 
’• Comet's chairman, said that the 
•* move* showed the company s 


time when sales are less 
bouyant than in' 1979. Last 
year the company achieved a 
pre-tax profit of £92m on a 
turnover of £168m. ■ 

Mr. Hollingbery said that the 
price cuts bad been made to 
ensure that no-one could 
“ undercut ” Comet 
Compared with December 
prices, typical reductions are 
£12 off an automatic washing 
machine, £5 off a refrigerator 
and £5 to £20 off a colour TV 
set- 

Comet which has 153 stores 
in the UK. last year acquired 
Caledonian Holdings, which 


'^o^onto. keep Comet at the ** ** 

r.Top.of .the discount league at a Timoer 


over lime. 

• Finally, the oil companies 
could contribute to the new 
technology needed in the trans- 
portation, handing and use of 
cual. Mr. Baxcndcll pointed 
out that a company in the Shell 
group recently announced plans 
to build a £70m plant in the 
Netherlands to gasify 1.000 
tonnes of coal a day. operating 
in conjunction with a combined 
cycle power station featuring 
both gas and steam turbines. 

Mr. Bascndell said there was 

hound to be a ircniendou.-’ 
growth in the international 
trading of thermal coal. By the 
year 2000 the EEC would havo 
an annual deficit between 150in 
and 350m tonnes of coal to be 
met by imports, according to 
figures recently produced by the 
European Coal and Steel Com- 
munity consultative committee. 

There were suggestions that 
the Far East would be trying 
to import coal on a similar 
scale. 

• Murphy Bros, has been 
awarded a £24m contract by 
the National Goal Board to win 
some 2.5m tonnes of coal from 
the £nn opencast site near 
Chesterfield. The coal will bo 
used principally by power 
stations, but some will be sold 
for industrial and domestic use. 
Murphy Bros, operates seven 
other opencast sires out of 
nearly 60 contracted out in civil 
engineering companies by the 
coal board. 


3 NEWS ANALYSIS: NEWSPRINT 


BY WILLIAM HALL AND RAY PEFJJVS AN 


Surprise for paper 


THE NEWS lhai Wiggins 
Teape and Coosolidated- 
Bat hurst are preparing 
detailed proposals for a i'lOtitn 
newsprint mill at For William 
in Scotland has caused consider- 
able surprise in the paper 
industry. 

Wiggins Teape has been 
trying to *n!\e the problem of 
its loss-making pulp mill ai Fori 
William for a number of years. 
When it was first suggested that 
newsprint production was a 
viable alternative, Wiggins, 
which has no newsprint 

expertise, turned to Reed and 
Bowater for help. liowcver. 
both companies turned down 
the offer nf a slake in any 
new newsprint null because 
they could noi see how it could 
earn an adequate return. 

The UK newsprint industry 
has been something of n 
disaster area in recent years. 
In 1969. home production 
peaked at 7W»,OOD tons a year. 
Since then it has b<vn inosilv 
nn Ihe decline Last war. the 
l’K produced 36-1 .000 ion-: — 
onuivalcnt rn just over n 
quarter ef ibe country’s I -im 
Inns consumption. 

Bowater is tiie bigger pro- 
ducer. making about 220.000 
inns a year on five machines in 
Kent ami Cheshire The 
balance is produced bv Reed, 
which op-'rale.s three machines 
in Kent (155.01111 ton r.!p:.cii> 1 . 
B..;h companies have been los- 
ing money on news prim pro- 


duction and have been reluctant 
to invest in new capacity. 

A problem for I’K producers 
Is that newsprint prices have 
hardly moved ever the last few 
years, even ’.hough, energy costs 
have risen sharply. Bowater’s 
pr-Kenr newsprint price nf 
£233.67 a ton 'is virtually the 
same as it was a; the beginning 
of 1977. Bull* Bowaier and Reed 
insist that prices need to he 
raised by between £20 and £30 
a ton i: UK production is to be 
viable. 

For theft- reasons, they are 
sceptical about plans for a new 

milt. The Forestry Commission 
in Scotland has estimated that 
ri:e delivered-; 9-mil? wood price*' 
in Canada and the U.S. are half 
ihe level of prices in Britain 

and Scandinavia. 

la addition. UK energy eosis 
are much hi? her ’ban in North 
America. The- only consolation 
is shat transport c'.=t* should be 
lower. Rwr c o. Fori William 
is a long way from The main 
source f>i demand in the South 
of Eneland. 

In spue of ih-.-.*e drawbacks, 
Cnrsol'daicj-Ea: purs'.. '.vbi*h 
produce* more than lm tons of 
ncwsprini ir. Canada, see-er, 
fairly cutSder; ifcat new?pnr.: 
pr«iclu? ,:, >r. j! Fort William is a 
viable loiwerni rcopositinn. 

It still has to ascertain »he 
co:.r ami co.m iy «■•?' Scottish 
timber supnli.:-.-. en.-rsy c-osta 
and the *'. - a!e -M Government a?- 
sj^liuv. hu; h-in-.-i to sian c«'-n- 
£tr;:>“ri r ’! **f r new mil! : n . July. 


with compaction set for early 
1953. 

The planned output from the 

sir.cle machine will be 156.00U 
tons a year. Consolidated- 
Batii^rsl fec’.s ;na-, at ihis scale 
ot D.-witictiuR, i: will have a 


CANADIAN UK DELIVERED 

NEWSPRINT t 

Per 

tonne* 


£ 

1972 

74 

1973 

84 

1974 

134 

197S 

1S6 

1976 

186 

1977 

233 

1973 

21S 

1979 { forecast) 

218 

* Based cn 4BJ5 Gramme Paper. 

f Aevareg prices. 


S. jree Philips jn d D>cw 


•tioniK-T.iv' ‘-.Ice over ntner 
diis>.*»t>c produce - ?. However, 
me eoinpiny is keen *o play 

».-vn < .•T.-.pc-;i::ve a-'p.:-.-*. and 

•n-ist 1 ' ■. r. r. : 'he bulk of t!:e out. 
p::i will be ^ timed a: the market 
cur.**rs*.’.v -.urf'.iec by import — 
ir:a:riy tr-. m Canada. 

:• n.- - d .* :a: ed-Ba ’■ h u rsi . whie h. 
she m-ijor.i.v partner :n 
the prole-;-'. :s planning to pr.n 
tj •'pvir.t for oarts uf the 

mark-.-: -r!y served hv UK pro- 

ducer-.. i*no <hv:ou< area is ;he 


web-offset market, which Con- 
solidared-Btlhursi reckons con- 
sumed 230.000 tons in 1979. This 
is an area which is growing 
rapidly. It is supplied mainly by 
imports because UK output is 
limited to about 40.000 ions a 
year from one small machine on 
Merseyside. 

Another areas is ibe growing 
market for lightweight news- 
print to reduce d istri but ion 
costs. Consolidated-Balhurst 
believes that present UK news- 
print machines can no; produce 
paper of less *han 45 grammes. 
The Fort William machine will 
h-? designed to produce below 
40- gram me paper. 

News of rhe project has given 
an added boost to the Scottish 
forestry industry. It comes 
shortly after the announcement 
from ’ another major user uf 
wood, the Caber board plant ai 
Cow.e. Stirlingshire, that it viM 
need a further IGO.iWil tons uf 
timber ^ year to feed :is now 
fibre- board process. 

The ik-w pulp mill at Fort 
William vil! be more efficient 
in its use of wood than the old. 
but will consume more than the 
pro-em 3'1'J.OiVI tons a year. 

Consol idated-Bm hurst has 

rrrricd out test in conjunction 
with the Forestry Commission 
and private growers and ip 
patisfied with the quality of 
limber and the sire, which com- 
pares favourably with the 
average tree size available in 
Canada. 

The exact number of employ- 


ee*' in the new mechanical pulp 
mil! and the newsprint plant 
will not be known until negotia- 
tions with the unions are com- 
plete. but ii could be 100 fewer 
than are presently engaged in 
the chemical pulping process. 

Any reduction in employment 
would be a blow to Fort 
William, where new jobs are 
scarce. But it would inflict a . 
wound far more easily healed 
than if there were to be out- N 
right closure of the pulping 
plant. Id that case. 450 direct 
employees would lose their jobs, 
together with 600 others in 
forestry- and haulage. 

The changed position at Fort 
William has given rcnew'ed 
impetus to the planning That is 
already under way for the 
future of British forestry. 

The UK presently imports 
about 91 per cent of its timber 
and timber product needs at an 
annual cost of f2.5bn — one of 
the largest contributors to the 
import bill. The country is un- 
likely ever to be in a position i 
to escape from a heavy import 
burden, bur increasing self- 
sufficiency by even a Few per 
cent e.nild moan .substantial 
savings in import costs. 

The Forestry Commission 
e.-ilm rites that, by the end o: 
the century. Britain will bs 
rhle To produce 32-13 per cent 
r.f its own requirement of soft-i 
woods, with the proportion con- 
tinuing to rise provided The 
right planting policies are main- 
tained. 


Most people know us by our initials, too. 


Which in one way is perhaps a pity, we can be -and are-of particular help. after all, don’t they say initial impressions 

because our full name-Narional Employers Our health insurance schemes and pen- last longest? 

Life-tells you something aboutus. sion facilities are installed in many of the Egpl|gggg|gg| The National Employers Life 

•By happy chance, its second word pin- majornames of industry and commerce. jjji I 1 / j] |J Group of Companies, 

points a sector of the community to whom But in another way, maybe it’s a help: J gj M 

Specialists in personal and group 
pensions and permanent health insurance. 
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Wales to get £48m help 


BY IVOR OWEN 

UP TO £48m is to be provided 
by the Government over die 
next two years for the acquisi- 
tion of industrial sites and .the 
building of new factories in 
South Wales in an effort to miti- 
gate the toss of jobs from the 
contraction of the steel indus- 
try. 

New opportunities for private 
sector as well as public sector 
enterprises were envisaged by 
Mr. Nicholas Edwards, the 
Welsh Secretary, when he 
announced in the Commons 
last night Cabinet authorisation 
for this new expenditure. 

While welcoming the Govern- 
ment’s recognition of the need 
for remedial action Mr. Alec 
Jones. Labour’s shadow spokes- 
man on Welsh affairs, insisted 
that the £48m was not anything 
like enough when South Wales 
faced unemployment on a scale 
not experienced since the 1930s. 

The endorsed the estimate of 
the Wales TUC that the num- 
bers out of work could reach 
140,000 by 1981. But he failed 


to win any hint of a concession 
from Sir Keith Joseph, the 
industry Secretary, when he 
called for Government interven- 
tion to enable the closure of the 
BSC plants at Llanwera and 
Port Talbot to be delayed for 
two years. 

Sir Keith snapped: " Don’t 
you realise that two years 
further on, the steel industry 
wil be even less competitive in 
relation to its rivals than it is 
today? ” 

Two year postponement, he 
said, meant that the cutback in 
BSC’s operations would have to 
be “ even fiercer than it may 
have to be now.” 

Mr. Edwards who refused to 
give any Government estimate 
of the likely rise in unemploy- 
ment in Wales in the wake of 
the rundown of the steel Indus- 
try. announced the £48m pro- 
gramme after reaffirming the 
Government's acceptance of its 
responsiblity to cushion the 
impact of change. 


The prime need, he said, was 
for the acquisition, preparation 
and development of industrial 
sites together with a substantial 
programme of advance! fac- 
tories within the areas -most 
affected to take advantage of 
the excellent communications 
provided by the H4 and the 
trunk road and highspeed rail 
networks. 

He also foresaw the need for 
a continuing programme over a 
number of years which could be 
worked out as the situation 
became clearer. 

"What is needed now is to 
launch, a new infra-structure 
programme so that we can get 
things under way and give 
people the assurance that action 
will be taken. 

"I can now tell the House 
that within the reduced public 
expenditure programme we 
have been discussing, the 
Government are planning to 
make available some £48m over 
the next two years for remedial 
measures of this kind.” 


Mr. Edwards stressed that the 
major part of these additional 
resources would be allocated to 
the Welsh Development Agency 
which was preparing detailed 
plans. The Cwmbran Develop- 
ment Corporation would also 
have discussions with local 
authorities to determine 
whether it could develop In- 
dustrial land in or around the 
new town as a contribution to 
providing alternative jobs in the 
Llanwern area. 

Mr. Edwards emphasised that 
tire £48m allocation would 
enable the Welsh Development 
Agency to get on -without delay 
with a substantial programme of 
acquisition and development of 
industrial sites. 

Apart from the new pro- 
gramme, the WDA would be 
spending in the coming financial 
year about £l2m under its 
normal programme in the areas 
affected by the closures, includ- 
ing £8.5m in Ebbw Vale and 
Cardiff. 


Welsh select committee begins work 


BY ROBIN REEVES, WELSH CORRESPONDENT 


AFTER AN inordinately long 
gestation period, a Commons 
select committee on Welsh 
affairs— the Conservative Gov- 
ernment's alternative to a de- 
volved Welsh assembly — is due 
to begin work today under the 
chairmanship of Mr. Leo Abse, 
the maverick backbench Labour 
MP for Pontypool. 

The committee's birth has 
been plagued by parliamentary 
delaying tactics by the Govern- 
ment and the Opposition over 
the committee’s composition 
and chairmanship. 

It was agreed In October that 
Labour should take the chair 
but it proved impossible to con- 
stitute the committee when 
objections were raised to a suc- 
cession of candidates. 

Mr. Roy Hughes (Lab. New- 


port), Mr. Alan WiHiaens (Lab. 
Swansea West) a former Indus- 
try Minister, and Mr. Donald 
Anderson (Lab. Swansea East) 
were all rejected by one side 
it the other before agreement 
was eventually reached 

Plaid Cymru’s two MPs used 
blocking tactics to protest the 
exclusion of nationalist repre- 
sentatives. The committee is 
made up of six Conservative, 
four Labour and one Liberal 
MPs reflecting the Westminster 
balance of power rather than the 
respective party strengths in 
Wales at the last general elec- 
tion. 

This inauspicious start, and 
indications that Mr. Abse has 
agreed to take the job for only 
a year, has not increased -confi- 
dence that the committee will 


make a significant impact on the 
efficiency and sensititvity of 
government in Wales. 

But the main question-mark 
over the committee's role 
remains unanswered. Will it 
seize the freedom to launch 
in-depth inquiries into burning 
Welsh political issues, or allow 
itself to be confined to a narrow 
functions • of the Welsh Office 
and its nominated bodies ? 

In theory, the investigative 
watchdog role over some 
field is wide open. The Welsh 
Office is a multi-functional 
department with responsibility 
for many aspects of industry, 
housing, roads, water, health 
and local government in Wales. 

But the Conservative majority 
on the committee may argue 
that the existence of other 


departmental select committees 
covering these specific areas 
preclude the Welsh committee 
from looking at, for example, 
the threatened mass redund- 
ancies in the Welsh steel and 
coal industries. 

Indeed, the overlap leads 
some observers to believe it may 
prove impossible for a select 
committee which has a 
territorial mandate — -Wales— -to 
operate effectively within a 
Parliament which is responsible 
for the whole of the UK 

On the other hand, Mr. Abse 
is anything but a timid back- 
bencher. Given determination 
by the chairman to succeed, the 
Welsh select committee could 
turn out to have an important 
impact on the political and 
administrative scene in Wales. 


Customs 
and Excise 
£ can tap’ 
telephones 

By Out Lobby Staff 

CUSTOMS and Excise can apply 
to the Home Secretary for a 
warrant to tap a suspect's tele- 
phone when investigating major 
fraud cases, the Prune Minister 
said yesterday. 

In a letter to -the Tory back- 
bencher. Mr. Geoffrey Dickens 
who was calling for more 
information about the scale of 
phone tapping well before last 
week’s revelations on the sub- 
ject, Mrs. Thatcher said that the 
criteria suggested by the Birkett 
Committee in 1957 still applied. 

The committee, she painted 
out, said that Customs, and 
might be justified in 
seeking a warrant from the 
Home Secretary for tnterception 
when investigating a case involv- 
ing a “ substantial and continu- 
ing fraud which would seriously 
damage the revenue or the 
economy oF the country if it 
went unchecked.” That criteria 
she said, continued , to be fol- 
lowed today. 

Mrs. Thatcher insisted how- 
ever, that interception was not 
used by inland Revenue. And 
she stressed that Customs and 
Excise would consider using 
using telephone tapping in cases 
involving VAT abuses only when 
there was reason to suspect 
really large scale evasions. 

More than 31 MPs have signed a 
backbench motion calling for the 
appointment? of a committee to 
in vestig ate the matter. 

• THE TOTE was involved in 
malpractices in the two years to 
last July but the transmissions 
did not involve any breach of 
the common law or any statutory 
provisions, a Government 
appointed inquiry concluded 
yesterday. 

Following criticisms of some 
of the methods used by the Tote 
last year, the Gome Secretary 
asked Mr. Aglionby, a Recorder 
of the Crown Coilrt. to cany out 
an inquiry 


LABOUR 


SUBTLE SHIFT UNDERLIES STEEL SCENE 

After the dust settles . . . 


Joseph avoids 
pledge on steel 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


Ulster talks revival Cocl re Pfr 
attempted by SDLP Olympic 

BY STWEART DALBY IN BELFAST Games 


FOR THE general secretary of 
the Iron and Steel Trades Con- 
federation to be overturned by 
his lay national executive must 
be as rare an event as the 
national steel strike on which 
the union has embarked. 

But it happened on Friday, 
when Mr. BUI Sirs was virtu- 
ally alone in speaking against 
the immediate Tcimposition of 
the sympathy strike in the pri- 
vate sector. ' 

Moreover, it hod been only 
with the greatest difficulty that 
Mr. Sirs had persuaded the 
executive earlier last week to 
obey Lord Denning’s Court of 
Appeal ruling and to suspend 
action 1 pending the verdict of 
the House of Lords. 

These two instances serve as 
proof, if proof were still re- 
quired, that the strike against 
the British Steel Corporation is 
not a one-man vendetta against 
an employer by a trade onion 
autocrat- They illustrate, too, 
the subtle shift of power that 
has been taking place since Mr. 
Sirs himself loosened the reins 
on taking office. 

Outwardly, the ISTC may look 
much the same as ever — 
politically moderate (Right- . 
wing Labour), industrially 
disciplined, unsophisticated, 
self-contained, and extremely 
jealous of its status as the steel 
union in an industry that boasts 
at least 13 of them. 

• On the TUC general council 
Mr. Sirs aligns himself with 

: articulate moderates like Mr. 
Cfd Weighell of the National 
Union of Raiiwaymen and Mr. 
Frank Chappie of the Electrical, 
Electronic, Telecommunication, 
and Plumbing Union. 

• It was to his union that Mr. 
James Callaghan turned when 
be needed a platform for his 
pre-Party Conference rallying of 
the Labour Right. 

• The union has been cultivated 
by Mr. Denis Healey and Mrs. 
Shirley Williams. (Mr. Sirs is 
now cashing that cheque by 
seeking front-bench Opposition 
support for his battle with the 
BSC but the divided Parlia- 
mentary Labour Party has been 
too hamstrung by its own affairs 
to be of much help. 

• Many of the ISTC’s officials in 
the regions are Labour Party 
stalwarts, local councillors or 
prospective MPs, and this 
political ethos appears to have 
been scarcely dented by the 
younger and more Left-wing 
shop-stewards. ' 


CHRISTIAN TYLER, LABOUR EDITOR * 

• And it is probably no which recently accounted for no 
accident that the ISTC was the fewer thaaio of tbe srotejrwa 
first trades union to invite a is made possible by a system 
member of the Roval Family, which combines regional seats 

BSfchSte? ra-TS wit* tr.de K.U, rather like that 

conference. Brother Windsor employed by the transport 
being treated as one of the "cukers. - .. ^ 


family for a few hours. 

Yet the union has been chang- 


Gen orally the two South 
Wales divisions and South York- 


Yet the union has baezi chang- - hire form a tight. Influential 
ing. Mr. Sirs instituted an a j iailce _ On the other side in a 
annual conference tour yea re ]oose ^, 1^011 of Scotland, the 
ago. And aWl0u {£ M , tl,c _ < £S* North-East and West Midlands 
ference is a consultative affair. ^ North-West. Few of the 
unable to tie the national UJJni tive are publicly promi- 
executlve to particular policy a notable exception being 

lines, it at least gives the rank* th _ Tpft.winc Mr. John Cowling 


and-file their first chance to f^n^Corby^ 
disagree in public with the w ho complain about 

Tnorl oroh I n . ■ .is JL* 


leadership. 


ivauciouiH. the self-perpetuating oligarchy 

Last year’s conference was from wales are as 

marked not only by the royal a^bc unofficial reform 

croup for a rule-change, that 

- ■ ■ ’ ■“ would dilute its Influence, 

The national executive has ** “ 

taken advantage of sin'.'Tn^h^e SS. «& 

Mr. Sirs' more open Style lay president has and cxrre east- 
, . ing vote- Executive council- 

of Government to develop lore sit for a three-year terra, 
... — The ISTC lives in a hostile 

Its OWn- personality. I ne -world Although numerically 

national strike has given A^raSi 

that personality full voice. u 

- — desperately anxious to TCMtn its 

autonomy and expand its 

visit but by emergence of a coverage. ™ er f * no !|5 
pressure group which circuESed between the ISTC and the 
delegates with a programme for seven craft unions, for instance, 
internal reforms. Some ISTC whose aggregate membership 
leaders, including Mr. Sirs, increasing as a proportion o£ 
denounced the group as being the total workforce, 
unconstitutional Left - wing Mr. Sirs also keeps ® 
plotters. Yet demands of the eye on the ttar^ort workw* 
reform group — mainly for more whose lack of discipline at local 
proportional representation on level he views with distaste, 
the national executive — would and which he may suspect of 
scarcely have counted as radical wanting to take his union over, 
in any other trade union. The steel unions chronic in- 

But the real focus of change abUity to sit dmjaMMhfr 
is the national executive, which ™ay become even more acute, 
has taken advantage of Mr. Sire’s The craft and general uahto*- 
more open stylo of government extremely reluctant to strike In 
to develop its own personality, the first place— have. own 
The national steel strike has looking for a separate settle-, 
given that personality full ment. That division could even 
voice. lead to the collapse of the TUC 

If the national executive of 21 steel committee— the only 
laymen is no longer the tame union forum the industry nasr— 
animal it was under Mr. Sire’s when the strike is over, 
predecessor, the secretive Sir Mr. Sire has. however, found 
Da4 Davies, it is not split along an ally in the blast furnaceraen, 
political so much as regional a shrinking but defiant union, 
lines. There is no Left-Right and some believe that Mr. 
faction fighting as, say, in the Hector Smith, the blastfurnace- 
miners' or in the former men’s general secretary, would 


engineers’ executives. 


like to 


alliance 


Numerically it has been permanent when the dust 
dominated by South Wales, settles. 


AN APPEAL to the unions and 
British Steel Corporation to end 
the “ self-destructive ” steel 
strike on terms which the 
industry can afford was made 
in tiie Commons yesterday by 
Sir Keith Joseph, the Industry 
Secretary. 

He stressed yet again that the 
Government could not ask u the 
long-suffering taxpayer ” to 
provide more money to under- 
write a settlement But 
significantly, he cautiously 
avoided giving a direct answer 
when he was asked for a 
categorical assurance that the 
Government would not inter- 
vene and would not provide 
more money to end the dispute. 

Although condemning the 
extension of the strike to the 
private steel sector Sir Keith 
was noticeably low-keyed when 
he answered questions about 
tbe possibility of amending the 
Employment Bill to deal with 
secondary picketing and sym- 
pathy strikes. 

He claimed that despite the 
closedown in the steel industry, 
manufacturing production fell 
only about 1 per cent by the 
third week of tbe strike. 

Mr. Patrick HcNair-Wilson 
(C, New Forest) said there 
appeared to be lingering doubts 
in the private sector that the 
Government could be coerced 
into intervention in the dispute. 
He asked for a categorical and 
unequivocal statement that the 
Government would not inter- 
vene. would not usurp manage- 
ment functions and would not 
provide any more money. 

Sir Keith replied that it was 
” deeply** in the interests of 

OBITUARY 


the steelworkers that they 
should become more competi- 
tive. 

This theme was taken up by 
Mr. John Morris (Lab. Aber- 
avon) who asked how Jong the 
Secretary of State and tie Prime 
Minister intended to maintain 
their stance of non-intervention 
and allow industry to bleed to 
death. 

Sir Keith told him: “ We hope 
that management and the 
unions will soon be negotiating 
very seriously and with good 
results.” 

From the Opposition front 
bench, Mr. John Stikin, Industry 
spokesman, said it was the 
Government’s refusal to inter- 
vene and the inaction and com- 
placency of Sir Keith that was 
leading the country into the 
sixth week of the strike. 

Sir Keith replied that Mr. 
Silkin was really asking the tax- 
payer to find more money. Yet 
most taxpayers had smaller 
earnings than the £1.12 a week 
average of the steelworkers. 

Hr. Kenneth Baker (C. St 
Marylebone) said that the 
Lords’ decision last week rever- 
sing the Court of Appeal meant 
that the law on secondary 
picketing was in confusion. He 
urged the Government to take 
an early opportunity to clarify 
the law and narrow the range of 
trade union immunities. 

Sir Keith agreed that it was 
" deplorable ” that the law 
should allow the private sector, 
where there was no quarrel 
between employees and em- 
ployers, to be called into the 
BSC dispute. 


THE MAIN Catholic party at 
tiie constitutional conference on 
Northern Ireland, the SDLP, 
yesterday attempted to bring 
the bogged down talks back to 
life by reintroducing into the 
proceedings the key concept of 
power sharing at the highest 
level. 

-The SDLP released a lengthy 
and very subtly worded position 
paper about local government 
in Northern Ireland. It reached 
two main conclusions. 

The first was that since 
majority rule had not worked 
at a local level, it conld not 
possibly work at the highest 
level which in the context of 
Ulster means fully devolved 
Cabinet rule. 

Its second conclusion was that 
partnership (which is what it 
calls power sharing), at a local 
level has been seen to be 
successful in those areas where 
it has been executed. 

The document entitled “Local 
Governmeht in Northern Ire- 
land — a Portrait of Future 
Regional Government?” said 
“ what • can happen at local 
levels can also happen at central 
levels.” 

It goes on to say: “ Those who 
decry the partnership Govern- 
ment of 1974 do not decry its 
failure, but axe afraid of its 
success.” 

In other words, the SDLP is 
saying that it does not accept 
the veto of Mr. Ian Paisley, the 
main Unionist delegate at the 
conference on power sharing. 
The paper which in its present 
form will not be presented to 
the conference, will emphasise 


the successes of local govern- 
ment run by partnership. 

Last week Mr. Paisley effec- 
tively quashed the motion that 
a folly devolved Cabinet could 
emerge from the current 
constitutional talks on Northern 
Ireland by saying that any 
Cabinet wonld have to be made 
up by the majority Unionists. 

The SDLFs minimum de- 
mand was that should a 
Cabinet emerge as a favoured 
ruling body, its minimum 
demand would be participation 
at the highest level. 

The SDXP’s document tries 
to show that in district councils 
where there ha* been a partner- 
ship — notably those of Derry, 
Down, and Newry and Monrne 
districts— the areas have flour- 
ished. The common factor in 
•these three councils is either 
SDLP control or substantial 
representation on the councils. 

The document adds on the 
other hand that councils such 
as Armagh. Ballymena, Ban- 
bridge, Coleraine, Cookstown 
and Craigavon which are 
Unionist dominated have main- 
tained , sectarian attitudes and 
practices of the former local 
authorities. 

Northern Ireland has been 
run by direct rule from West- 
minster since 1972. An attempt 
at power sharing In 1974 col- 
lapsed after five months. 

There are currently 26 dis- 
trict councils- in Northern 
Ireland. Their powers are 
’severely limited but activity 
within them is intense because 
they are the only forums to 
which politicians can aspire. 


switch 


By Richard Evans, Lobby Editor 

THE Prime Minister received a 
cool reaction yesterday from 
British sports officials to her 
suggestion that the Olympic 
Games should be removed from 
Moscow this summer following 
the Russian invasion of Afghani- 
stan. 

Members of the Central 
Council for Physical Recreation 
and the Sports Council both told 
Mrs. Thatcher in talks at 10. 
Downing Street that they 
thought the idea was impracti- 
cal. 

In response, he Prime 
Minister accompanied by Mr. 
Hector Monro, Minister for 
Sport, recognised there were 
great difficulties in re-siting the 
games but she did not think 
these were insuperable. She 
reminded . tbe officials that 
around 45 countries had now 
called for the Games to be boy- 
cotted or moved. 

Tbe International Olympic , 
Committee is to meet at Lake 
Placid on February 13 during ; 
the winter Olympics to consider ! 
the future of the summer 
Games. The British Olympic 
Committee will meet again in 
early March to consider tbe 
Government's attitude. 

Continuing efforts will be 
made internationally to see if 
alternative venues can be found 
for various sports, but the indi- 
cations are that these plans will 
no receive a favourable response 
from the sporting community. 


Warning to TV staff Joint claim 
who seek franchises S 6 jl for 


BY GARETH GRIFFITHS, LABOUR STAFF 


TRIDENT Television, one of 
the largest independent tele- 
vision companies, has warned 
its employees that if they join 
a group applying for the Tri- 
dent franchises they should 
resign immediately. 

The warning, which applies to 
all staff at Yorkshire and Tyne 
Tees Television, is given in a 
letter written by Mr. Ward 
Thomas, chairman and manag- 
ing director of Trident 

Thelevision unions are wor- 
ried about the implications of 
the letter and are afraid other 
ITV companies will put similar 
pressure on staff not to be 
openly critical of existing broad- 
casting arrangements. 

The letter says: “So long as 
they are in the employment of 
the company, they should 
refrain from any statement or 
comment, whether attributed to 
them or not, tbe effect of which 
would be to denigrate any pro- 


gramme contractor, the IBA or 
the ITV system as a whole.” 

Staff should also inform the 
company if they want to join a 
consortium applying for fran- 
chises outside Trident areas. 
They should also not allow out- 
side activities to interfere with 
their duties to the Trident 
group. 

Mr. Alan Sapper, general 
secretary of the Association of 
Cinematograph, Television and 
Allied Technicians described 
the Trident stand as an “in- 
fringement of basic civil 
rights.” 

The ACTT has supported the 
idea of worker co-operatives 
applying for the ITV franchises 
and the Trident letter poses a 
serious threat to this proposal. 

Trident said the conditions 
in the letter were almost 
identical to those contained in 
employment contracts. The 
company had a right to protect 
its commercial interest 


Bigger CivU Service 
unions may gain power 


BY PHILIP BASSETT, LABOUR STAFF 


Lady Summerskill, social reformer 


BY PHILIP RAWSTORNE 

BARONNES SUMMERSKILL, a 
vigorous advocate of social re- 
forms throughout a parliamen- 
tary career that spanned more 
than 40 years, died yesterday. 
She was 78. 

Lady SnmmersldU cham- 
pioned many causes, achieving 
notable improvements in parti- 
cular in women's rights, child 
welfare and community health. 

She fought a long and unsuc- 
cessful campaign to ban profes- 
sional boxing, a sport she con- 
demned in a book “ The Ignoble 
Art." 

Her Bill to outlaw the pro- 


motion of professional fights 
was thrown out by the Lords by 
only seven votes. But medical 
checks on boxers were tightened 
as a result of the co n troversy 
she aroused. 

She was prominent also in 
the long anti-smoking campaign 
that eventually brought restric- 
tions on cigarette advertising. 

It was the poverty encount- 
ered in her early medical prac- 
tice that turned her towards the 
Labour Party and 4 political 
career. 

She was elected Labour MP 


for West Fulham in 1938, a 
constituency she represented 
until 1955 when she became MP 
for Warrington. 

Lady SummerskiN was largely 
responsible for the foundation 
of the Socialist Medical Asso- 
ciation which pressed for the 
establishment of the National 
Health Service. 

With less success she tried 
to introduce a new variety of 
fish, snook,- into the British 

family diet 

Lady Summerskill became a 
Privy Councillor in 1949 and 


was Minister of National Insur- 
ance 1 950-5 L 

Though “she never again held 
Government office, her cam- 
paigns ■ ensured that she 
remained constantly in the 
public eye. 

In the House of Lords in 1964 
she 'brought a 20-year fight to a 
successful conclusion with the 
passing of legislation entitling 
wives to a half share in marital 
property. 

Three years iater, the Matri- 
monial Homes Act ensured that 
a deserted wife could not be 
dispossessed of her home. 



Lady Summerskill 


EEC textile protection statement soon 


THE Government hope to make 
a statement by the end of the 
week on EEC action to protect 
tbe British textile industry 
against imports of U.S. syn- 
thetic fibres, Mr. John Nott, 
Trade Secretary, told the 
Commons yesterday. 

Mr. Nott will be attending a 
Common Market Council of 
Ministers meeting in Brussels 
today dealing with imports of 
manmade fibres. 


When MPs complained that 
imports of synthetic fibres were 
putting at risk jobs and firms in 
Britain's textile industry, Mr. 
Nott agreed that “ great damage 
is being done to sections of the 
fibre industry. 

“I fully accept that and this 
matter will be discussed in the 
Council of Ministers' meeting. I 
hope that by the end of the 
week we will be able to make 
a statement on the subject” 

Mr. Nott said that 95 per cent 


BY OUR LOBBY STAFF 

of imports from low-cost pro- 
ducers of textiles were covered 
by some form of restraint The 
present problems were caused 
by imports from developed 
countries, and that was the 
subject of the Council of 
Ministers' meeting. 

Although promising that the 
Government would do its best 
to support the British textile 
industry by seeking agreements 
to limit imports, he warned the 
industry must also take action 


CIVIL SERVICE unions are 
Kkely _ this week to approve 
radical changes in the policy- 
making body covering all nine 
unions which will leave effective 
control in tbe bands of the 
largest, and exacerbate divisions 
between them and the smaller 
unions. 

Tfce general secretaries of tbe 
unions met yesterday. Tbe meet- 
ing of the fob Staff Side of 
the National Whitley Council is 
expected to take the decision 
on Thursday. 

The largest three unions 
involved, the Civil and Public 
Services Association; .the 
Society of Civil and Public 
Servants; and tbe Institution of 
Professional Civil Servants have 
tabled a motion for the meeting 
seeking agreement on . tbe 
changes in tbe Staff Side they 
have proposed. 

The alterations, based largely 
on an 9CPS discussion docu- 
ment on Staff Side structure 
circulated last autumn, will give 
formal recognition of the two 
separate -levels of power there. 

The changes would establish 
a separate negotiating com- 


mittee consisting of officials of 
the three large unions. This 
would give them- considerable 
say in influencing decisions on 
such matters as pay, which 
would nominally still be dealt 
with by all the unions indi- 
vidually. 

They would also expand the 
size of the Staff Side from its 
present total of 22 seats to 63, 
and establish representation on 
the enlarged side on the basis 
of size of membership, which 
would give the unions an overall 
majority of seats. 

The smaller CivU Service 
unions have attempted to move 
against the changes, but since 
the three unions control 16 of 
the present seats the vote on 
Thursday is expected to approve 
them. 

Mr. Les Moody, general secre- 
tary of the small Civil Service 1 
Union, has threatened to resign 1 
from ■ the Staff Side if the 
changes are approved, though j 
there is some doubt as to ' 
whether he could persuade his j 
executive to give him full sup- 1 
port 


to remain competitive. 

“ There are continual changes 
in fashion and technology going 
on at present and the British 
textile industry must respond 
to them. We cannot run the 
textile industry on behalf of the 
directors of these companies." 
• THE Government will not 
provide financial backing for a 
proposed world commodity 
centre in London, Mr. Cedi 
Parkinson. Trade Minister, 
announced in the Commons 


yesterday. 

He said the Government had 
decided that in view of the 
need for further reductions in . 
public expenditure, it could not 
provide finance for the building , 
of new premises in London for 
the established commodity 
organisations and an associated 
conference centre. 

The Government is still pre- 
pared to consider any future I 
proposal for establishing the 1 
common fund in London,” 


1,500 walk out at Jaguar 


TWO Jaguar car factories in 
Coventry were disrupted yester- 
day when 1.500 men walked out 
at the Brown’s Lane assembly 
works and about 70 axle fitters 
went on strike at the Radford 
engineering plant. 

The 1,500 were already ban- 
ning overtime in protest over 
the BL wage regrading plan. 


which puts some of tbe top 
skilled men at the factory into a 
lower grade. They walked out 
when talks broke down. 

The axle fitters were upset 
when the management called, in 
rectification workers onSatur- 
day morning. The axle-fitters 
claimed that they conld have 
done the work on overtime. 


builders 

By Nick Garnett, Labour Staff 

A JOINT CLAIM for building 
and civil engineering workers, 
including full consolidation of 
all outstanding supplements and 
a substantial increase in con- 
solidated rates was fixed yester- 
day by construction unions. 

The claim does not include a 
specific increase in basic rates 
although it does refer to the 
existence of a £3 an hour rate, 
on some sites for some crafts-, 
men. 

The four unions on the 
operative side of the building 
and civil engineering joint 
board are also seeking an extra 
week's holiday in summer, a 35- 
hour week and the abolition of 
what the unions say are penalty 
clauses. 

This refers to instances for 
example where employers cut 
holiday pay— -if workers fail to 
report for work immediately 
before or after statutory holidays 
—-in an attempt to cut absen- 
teeism. 

The claim, due for settlement 
in June, also seeks substantial 
improvements in shift premiums 
and plus rates and a minimum 
overtime rate at double time. 

The unions, wbo will meet 
employers later this month over 
pay. are also looking for im- 
proved travel, subsistence and 
tool allowances. 

The four unions— UCATT, 
TGWU, the General and Muni- 
cipal and the Furniture and 
Timber workers — also want 
severance arrangements linked 
to specific conditions on 
individual sites. 

ASTMS branch 
backs Tories 

MR. LOUDON PARKIN, a 
53-year-old technologist, of 
Pinner, asked a High Court 
judge yesterday bo rule that 
part of the lOp a week voluntary 
political levy paid by Harrow 
branch ASTMS members could 
go to Conservative funds and 
not, as the union contended, 
only to the Labour Party. 

Mr. Parkin, hacked by 16 
branch colleagues, argued that 
union rules provided for one 
third of a branch's political levy 
to be returned to the branch to 
be used for its own poetical 
ends. In July, 19?8, Harrow 
levy-paying members decided 
they wanted their money to go 
to the Conservatives. 

Tbe hearing continues today. 

Deadlock at 
hospital 

A TWO-MONTH dispute over 
working rotas at <the Royal 
Liverpool Teaching Hospital 
seemed deadlocked last night 
with the possibility of a large; 
scale walk-out by 1,000 anctl- 
liaiy staff. ' 
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Faults in buried cables can be qnicklv local «d usin- this 
equipment marketed by the 331 Te I Co nun Products Group. 


Finds the pipe runs 


LATEST entrant to the under- 
ground pipe local ion market is 
3M, which has just announced 
its Dynatel 573. a portable unit 
that will not only identify and 
trace a buried pipe but can also 
detect a -cable sheath fault and 
determine its location even 
where there is a congestion of 
other pipes. 

Transmitter and receiver units 
are transported together in 
rugged waterproof case and in 
addition a lightweight earth 
contact frame is supplied for 
sheath fault location. 

The transmitter generates a 
300 kHz tracer signal which can 
be applied to the cable by direct 
connection, through induction 
(by placing the transmitter on 
the ground directly above the 
cable), or by close coupling 
with a split ring inducer. 

A loudspeaker on the hand- 
held receiver emits a tone which 


enables the position of the cable 
to be found by observing :i 
simple •• lo-from " meter. Stan- 
dard null or peak methods are 
also available. 


For depth measurement, the 
receiver is placed on the ground 
over the cable, adjusted, and 
then raised until a specific inner 
indication is given, the unit then 
being as far shove ground as 
the cable is below. 


A sheath fault is traced using 
the leakage to earth of the 
signal from the cable. By carry 
ing a lightweight earth contact 
frame which is colour-coded in 
accordance with the direction 
meter, the operator can pin 
point the leakage to within two 
to three inches 


More from TelComm Products 
Group. 3„\! United Kingdom 
P.O. Box 1. Bracknell, Berks 
RG12 1JU {0344 58310). 
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modern *- -cbmnMinlcations 
receivers sink" below the micro- 
volt level -the • 1 likelihood of 
trouble from radio frequency 
interference, looms larger. 

Its presence will be obvious: 
finding where it is coming from, 
on vehicle mounted equipment 
for example, is less easy, which 
has prompted- Evershed and 


receiver is used at maximum 
range. 

The TUSO has a built-in 
capacitive aerial and checks 
can be made in the HF and 
VHF bands. The broad-band 
radio -frequency amplifier is 
peaked to give maximum 
response at either of two 
selected frequencies and the 


Vtgnoles to introduce a rugged RF field detected is indicated 


for 


unioti.- on ® 
e uf :'.c ‘baiioiE 
engineerin': 
a see-: in: 


band-held RFI detector 
mobile radio applications. 

• RFI sources can generally be 
suppressed and screened to an 
acceptable, level but after a 
period ' in service screen, 
couplings and earth bonds can 
become loose or can corrode. 
Often such faults trill not 


on the meter, or a tone can be 
heard in headphones. 

Powered by two 9V batteries, 
the instrument measures 3DD X 
135 X 35 ram and weighs 700 
grams. 

More from Acton Lane. 
Chiswick. London W4 5HJ 
(01-994 3670). 
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MADE BY Neotec Instruments 
in the U.S. and available in the 
TTK from. Henry Simon, P.O: 
Box 31. "Stockport, Cheshire 
SK3 0RT (061-428 3600) is a 
colour " measuring instrument 


supplied suitably programmed 
for a number of colour measure- 
ment techniques including RGB, 
CIE and Lab, and will evaluate 
differences from reference 
colours. A ert monitor presents 


tiring a microprocessor to pro-, the results together with other 


versatile 


due for 
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vi.de . accurate ' and 
measurements. 

..The unit is called Digi-Color 
and is suitable for colour 
analysis in the food, pharma- 
ceuticals, plastics, paint and 
textile industries. 

Incorporating automatic self- 
standardisation. Digi-Color is 


information such as yellowness 
and whiteness indices. 

Colour differences which 
exceed pre-set tolerances auto- 
matically operate an alarm 
system to emphasise that colour 
correction is required. 

The system is supplied com- 
plete with screen, keyboard. 


easy to operate and ho special cassette unit and a programme 
training is needed. It is cassette. 
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POSTAL SCALES for the scale: its operator simply sets 
smaller office have been intro- the sliding beam poise , on the 
dn£ed - by Pitney Bowes, The 60 gram divisroir that indicates 
Pinnacles Elizabeth Way, the start of the next charge 
Harlow, Essex CM19 5BD (0279 rale; there is. no need to 
26731Y - visually check the weight of 

.. .This! accurate unit, called every single borderline letter 
riddel 4918 has a rale chart that and package— -if it is 6i grams, 
shows first and second class (he poise over-balances and 


day t0 
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Ho 


. rates up to 50Q grams, includ- 
ing European and surface 
charges. The chart can be 
changed quickly and easily to 
- accommodate Irate changes. 


lets the operator know at once 
that the higher charge rate 
should apply. 

The capacity of the .4918 
scale is' up tn 500 grams, 


The.' unit also acts as a check indicated at 10-gram intervals. 
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Tube train data link 
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SOME 75 new trains on London stations 'and can send control 

rnc^« line now instructions back to them, 
-l^anapons District u . Thf outstat , ons can a i S n moni- 

. . Ip come into service,^ Jor 0WT1 condition, advising 

‘.wtdr.: have - data, systems by ^ eoDlro j station of any 
- Plessey. . change." The use of micropro- 

' Woriobg on a data highway ecssors in each .equipment pro- 
arrangemeiR of a single two- vidcs a flexible and distributed | 
pMr : table: running the length processing system and data cann 
. - otthe trmn, the system has per- be analysed locally ui minutnsc 
function . dutstations communi' transfer oF signals to and irom 
eftim with a control station in the control centres. 
'.^i*-of;.tfie ; dririns cabs. Hardware at the outsiation is 


2 ^cftin= 
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MACHINE TOOLS 


Chip will Bags weighed while on the move Will cope 


do the 


PERIPHERAL in terra tod cir- 
cuit devices lor arithmetic that 
can be connected directly to flic 
8080, 8085 and SOPS microcom- 
puters and to oilier general 
purpose processors with eight 
hit data buses, have been intro- 
duced by Intel. 

The 8232 is a floating point 
device and will perform 64 bit 
double prevision or 32 hit single 
precision addition, subtraction, 
multiplication and division. 
Most likely applications will In- 
in scientific inslnijncim tb;ij re- 
quire calcul.il inn In he carried 
out over a wide dynamic range 

to high accuracy, Sinel-* preci- 
sion 32 Ini accuracy Will be 
used un Hi 'jsc Mvcastons when 
speed is inure important than 
precision. 


A PORTABLE weieh - counter 
.and an :n-tnoti«n. hug v.uielune 
und have recently been 
announced. 

The latter has been d"s:»net! 
fiv Toledo .Scale and is de-ian*T{ 
[or operation under hostile 
c.indirions. Known as the P4W. 
it provides a true weiqht onipui 
rattier than The deviation from 
zero which h the mure conven- 
tional method of rh"r l ;wei'.rh!rV4. 
giving data that is suitable for 


Lmiicr pjv.ceising. Four pro- 
».■:*> Oft strain juu.;es under a 
short fetrhon of conveyor iced 
s :ndieator above, with 

plus or mini:' ?tme% nuo on 
each s'.do of fhe target) that 
on he adjusted. At a recent 
insJrlbl.nn at 50 bags 
of chemical are hem.- weighed 
at 1.400 bacs/hcur. Fir Tree 
T.ane. Grcby, Lc:cs. (0533 
S7W531. 

From Richard Simon and 


Sods. Perk Lane, Basford, 
Notts. tOS02 277721) comes a 
poriabie battery operated 
counting scale — rt has the 
advantage that :t can be taken 
to the locr.ttor, of the com- 
ponents to bo counted, rather 
rhfis vicn vprsa. Designated 
mode] 5S35, it offers a range 
of sampje <u:es ascending 
decimally from five to ]00. and 
can he connected directly to a 
label printer. 


© ELECTRONICS 


Forms a ‘flat panel’ screen 


r WADI AN company Oniotek fi.iur by -hrec in'h screen con- 


j ‘:vf5 hp p^n!- 


1 ".AnuiAA ■ uwitttfin ... 1 !.:• It bklvfll t.uir t ‘tt-'..' -.1 

Iic> recently cicv loped a mirii- taieirv wni.j 4?,fi0i) dinrles. each putr-r r-> I 1 M. are p-ti mated 

tiir»* light cimtune diodo iLF.D> of ivhiri? "V.I.v eich*. thou- to h:*ve a mean Time between 
whji-h can be fabricated into .1 -.mdlhs o :-n kith :n di’r-.c*<-r. ijiliirv 20 1 or tha:: it’ic- 

luulii-iiiitrii* fl.ii panel for u.-:«* The dc-\ cv.dualinfi an:i v .:ai i' - ‘nore the;, will 


ti' , ‘:RKP , :t-:CrIS up 113iJnV.n 
diameter and weighing 4i)i ,, .» kg 
can be handled by the- Gomiurn 
VT1100 CNC vertical turning 
machine, according to tlie com- 
pany marketins it. .\.C. 
Enaineerins- 

This machine has a 50 hp 
motor which drives the table, 
an S-tool automatic tool 
changer and a CNC unit which 
provides constant surface .-'peetl 
control. The automatic tool 
charger is numerically ctm- 
1 lulled and the tool ram has nr, 
u:>fant automatic locking 
*y>!»-m to clamp iiie luollioldcr. 
* OvL-ra’.l diameter uf tin* tabie 
l25o nun and thick n*'.^ 



la 100 :ns:i. jl.iVir.uii! and mini- 
mum chitcV.mi: d:ti:ivjteia -«re 
900 mm and 200 mm respec- 
tively. Tabic speed i5 intintiel;- 
variable over the ranji“ 6-1 S» 
rpm but optional ranges of 7- 
222 rpm or P- 2 SO rpm are also. 
CViihble. 

Depend ing on Hie specifica- 
ti««n rcquircu. price «>f the 
sn-chine ra sices ESy.'tOil 1.1 

£;-' ! ).tn:;.i. \. 0 . "nviiu’crsng :> 
at ‘Jit Ke : l skin Road. Wait'i'ii. 
Herts lt'Pi K.Vti' 


Prnci'Ssiiiu linii- cK-pi-uils on 
the d:ua howcviv. a lypital 
single preci-sinn multiply rakiny 
about 10 U inicrusL-cond,-.. 


a> ;uj ali-rnaiive 10 ejlhoti 

lubes or eli*clr‘i-mC:-|)a:;i'. , .'il 
del ii »':S. 

line device prodiuc.I a* a 
jinn’, vcniurr helwncsl ihc I’.S. 
Air Force c:nl j.V- t'unadia.c 
Depart inoni uf Indu&uy ss a 
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mixuire nf dsa’i ars-i •: i us-plays 
u.'i. d at in” m.-rr. >n aircraft 
• u'.'kpit Th»?rc ■••.•-s.iid clearly 
in' .ippi:ra , ’vns ird>i<:ry. 
parii- uijriy in pr*jcv i : control 


■■ uecrj* jv- jr,K-‘. f «tty ’ — ev.'n if 

man 1 ilu-usanui uf t : :v iilnJen 
v.s-p-jy coulu ttiil ho 
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@ COMPONENTS 


Another device, 8221. i. fur 
fixed pumt i-iiinpiiiatiiui nod is 
su/ fn life for prom-vg .1 ml indus- 
ttinl control app'ications need- 
ins a real time facility aver a 
smaller dynamic range! - .V ’.’.el! 
as performing hi and 32 hjt 
function ari'hmr [ii*. ii can aNu 
find Ihe tris functions. In™;, 
exponentials and power.:. 

More from 4 Between Town* 
Road, Cowley. Oxford OX4 3NB 
(0S65 77L43I). 


Micro may not be best solution 


IN VIKV." uf tiu; fact iha- Vic a ii.'* p" •b. , .T.- '.•."ti 1 .• .• iaV- .m cii»l”iu!-cd 

i!ii; , iuprnce'»*-u!‘ ha* sudden:;.' eunin/ co-.’on: •• 7 j clc iv. , ;:r-: he v. 1:! 

i:-i«:-lir in" p ,, b | ii: till'd t':e r.! : ?y ’ h .• d’JVt- 

>fii;ililis!imcn*'...i !■■■•■ ;-s-cr .1 Tu dear itiv a - u ■. ere. !.'.■■ :»ir Mi.rvfc.’runie 

lar.dy ignored aev^ti y.-ar instil M i r -n :*'r :;■>! i j li„!r-d.iy S^rvie.’ . !.*:• 'j. ?. Vvnf'- n . 1 , 

period of luxceney. •■v* , n ee’^qi'.suT. ■. .'.■'.cm,-- > • • c-.'.v - ’•••sten using a 

ensuiecn. can be forgiven for uves :. •rrecjsiors ” on mi-rtnr? of euf'iU:? ;.pd slant!;: id 

Ic'-lin r That .'t is the jn»:rc:' :•'» Tnathy F.’hru -ry If* 7: 2 no pm, LSJ chips. 

every 1 bins. at Savry ftluce. Thv Jntti’ivinn of Electrical 

Tin* IEE •says that ” it. is per- Director of CEC/s Hirst Engineers. Savoy Place. London 

baps excusable 10 think of most Research Dr. D. Rnherty wi!! "-V2R OBL (01-240 1S71>. 
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UliJI! PERFORMANCE 

rato'j circuu teir.pt* rat u n* ^n- 

fliuiiOii to hi? iho lir-t Ktt 
?pec:Hc;! ier -e up 10 
de^n.-c-, v.I. have been cy\ eloped 
*•*.- fi-mitundtreter. 3f»j. 

Karnur Centre. !t - «rny L::ie. 
Bo Ji'ord (1)234 47 i 471. 

This n;i*no!j‘hic. two If:--: 
device is desiennted LAU::?. 
operates over a — S5 to 4-2ti0 
degrees C range and is claimed 
to be accurate to one degree. 

It acts like a shunt regulator 
states National, uith the voltaso 
proportional to temperature and 
can be likened to a zener diode. 
At 25 degrees C the voltage is 
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H 
M. 


2.eS \ jn.'i ihe riperatin? 
t urrvnt can be any where from 
11? tn 5.i» :n A with no change 
i r. elect r i ca 1 pc r form a n cc. 

Altkau^h it is supplied with 
rni’i^l jeeuraeies id' plus or 
!.::ri!> , i«v. ihrce ”r si:: degree 
r. v i;h add cion of a noten- 
tii>!i'*. r er v. -iuj a third c*nnee- 
:ii-ri. any device is ea?ily call- 
'O h -Her ihan nr.-: ."ley roe 
• 1 kiiibvr.iiun -\i 2? ■.>.■.■•-■ C?* 

is claimed, ensure-; aectiracv 
over the full fentp’-riture rar.se. 

Applications are i--:: petted in 
heating and cooling controls, 
instrumentation and in vehicles. 
Sealing can be hermetic or 
plastics. 



Leicester InvestorsJheyYe theories. 


LEICESTER BUICDIHG SOCIETY offers a variety of investment opportunities - all earning good inmresi day by day. with basic rate income tax paid 

Sure Accounts: Money lot everyday living. Easy in - easy out. Regular Savings: Flexible schemes 10 suit ail savers. Terapus Accounts: Extra interest in money at 3 months' notice. Term Share Accounts: Ihe highest rates tor longer tern investment. 
You can join the Leicester Investor: af any ai our oflices. 

ENGLAND: Arnold {Nottingham} Front $t ■ Asbby-dc-Ia-Zmich Maiket St - Ashford (Middlesex) Church Rd - Aylsltano Martel Place ■ Balbam Balham High Rd SW12 ■ Banstead High Si - Bath fiurion Si - Beeston (Noitingham) High Rd ■ 

Bethnal Great) Bethnal been fid, E2 - Baxhin-Dn-Sea Devonshue Rd ■ Birteobead Grange Rd West - Bimingboiu Rennert!; Hill - Bfadcptwl Clifnm St - Bodmin Fore Sr - Bolton Bradsha^are - Boston Wide Bergate - Boomemoutti The Square - 
BredfonHirtaate Brandrall Woodlnd Rd - Brirfiton Ship Si • Bristol Broad Quay - Bromley High St ■ Cambridge Marker Hill - Carlisle Devonshire Si ■ Chatham High Si - Chelmsford Tindal St • Cheltenham Promenade - Chesterfield Glumangare - 
Coalville Belvoif Rd ■ Colchester High St ■ Coventry Hales Si • Croydon Fssm House. George St ■ Crystal Palaca Westow Hill. SE79 • Hartford Hyihe 5t • Derby Si Peier's St ■ Diss Mere Si ■ Droitwich Victoria Square • Dudley VVoJwrhampion Sr • 
Eastbourne Cornfield Rd Exeter High Si • Great Yarmouth Regent Si - Grimsby Old Market Place - Guildford High St - Halstead High St - Hampstead High St. NW3 - Hanley Crown Bank - Harrogate Siaiion Parade - Harrow Siaiion Rd 
Hartlepool York Rd - Hinckley CasDe Si - Holt Martel Place • Hull Paragon St - Huntingdon High Si - IHord Danhroolc Rd - Ipswich Weagate S: ■ Keighley Nonh St - Kettering High St - Kingston Upon Thames Eden Si - Launceston High St - 
loads Albion Si • Leicostar Charles St • Horsefair St and rtvoughoui ihe city and couniy ■ Lewisham High Sr. SE13 • Lincoln Guildhall St ■ Liverpool Nonh John St - London - Central Kmgsway. WC2 ■ London - City King Sr. EC2 • 

London - West End Pari Lane. WI • Loughborough High Si - Luton Manchester Si ■ Maidstone Mill Si Mas Chester King Si - March Breed Si ■ Market Harinrough High Si - Helton Mowbray Nomngham St - 

Middlesbrough Albert Rd. Cleveland Centre • Newark Market Place ■ Newcastle upon Tyne ftlgnm Si ■ Northampton The Parade ■ North Walsham Market Place NortbwidiHigh Si ■ Norwich Castle Meadow and Bank Plain ■ Nottingham Victoria Si • 
Oxford High Si - Palmers Green Green Lanes. N1 3 ■ Penzance Causewaytiead ■ Peterborough Chinch Si - Plymouth Armada Way Poole High Si Portsmouth Edinburgh Rd - Preston Fishergaie • Reading Flier Si - Reigate High Si - Retford Market Race ■ 
Romford Western Rd - Rotherham Upper Mitigate St Albans Si Peter "i Si • Salisbury New Canal - Shaftesbury High Sr - Sheffield Church Sr and Cambridge Sr - Shrewsbury Mardgl Head ■ Southampton High St ■ Southend-on-Sea Souihcharch Rd 
SaotbwoM High Si Stafford Market Square - Stockport Great llndetbank - Stokesley High Si - Swaffham Market Place Swanage Ina'nuie Rd • Swieton Ctarley Rd ■ Taunton Fore Si - Teddington Broad Si - 

Tnwfe-FortuM lemle fmue Parade, NW1 1 • Tomes Fue Sr ■ Utlsieter Market Place > Wakefield Nonhgaie - Wallasey Liscard Village ■ Watford The Pwade. High Si ■ Wembley Perk Budge Rd ■ West Bridgford |Nomnghanij Genua! Ave • 


West Bromwich Hi# St • Widnes Albert Rd • Wisbech Market Place - Waking Commercial Way - Wolverhampton Vienna St ■ Worcester Angel St • Worksop Bridge Place - SCOTLAND: Aberdeen Union Si - Ayr High Si - Banff High Si 
Diagwall High Si Dumfries Bank St 'Dundee Reform Si ■ Edinburgh George St and South Si Andrew St - Falkirk High Si • Galashiels Channel Si • Glasgow St Vincent Si ■ Hamilton Quarry Si • Helensburgh West Princes Si - 

. - . “ . » .... .1, . .. 1 ..ijl. n._k. n. ■ .Ll 1 iii.il . 1 u.u.1. r. . nL u f i>. . u p. n't r. -— »« . n.:— p. p. ■- p 


Inverness Academy St - Kilmarnock John Finnic Si - Kirkcaldy High Si ■ Lehh Leith Walk • Lerwick Commercial St - Oban George St - Paisley New Si - Perth High St ■ Stonehaven Market Square - Stornoway Point Si - Stranraer George Si - 
Thurso Dkrig Si - WALES: Abergavenny Frogmoie St - Atari fiery Chapel Si ■ Ammanford Wind Si * Bangor High Si - Barry Halion Rd - Cardiff Windsor Place - Haverfordwest High Si - Swansea The Kmgswav - Wrexham Queen Si - 
NORTHERN IRELAND: Ballymena Church Si - Ballymoney Church Si - Belfast Royal Ave - Ceckstown Wrlftam Si - Lame Mam Si - Londonderry The Diamond • Omagh High Si ■ Portadown West St. 

New offices opening at: Broomhill (Sheffield). Doncasiet. Dnltield. East Mnlesey. Fumlev. Harbmne (BirnnnghamJ. Hunsiamon. Lmlilhgow. Lurgan. Wate. And over 1,500 breach agents throughout the U-K. 
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JOBS COLUMN, APPOINTMENTS 


‘Sheep with five legs, one doubly strong’ 


BY MICHAEL DIXON 


" ONLY THOSE earning at least 
£45.000 a year need apply." 
wrote management consultant 
Jo Jacobsthal, nonchalantly, 
from his office -in Fribourg, 
Switzerland. By that, he added, 
he meant £45,000 exclusive of 
fringe benefits in Kind. 

Since the person he is seeking 
for the managing Board of a 
European multinational is a 
technologist ■ turned « senior - 
executive, it struck me that the 
£45,000 stipulation might cut 
out a good many capable' can- 
didates from the United King- 
. dom, at least So I rang up and 
put the point to him. 

“ Ah, 1 know you are all badly 
paid in the UK," he answered, 
trying not to laugh. But all the 
same, he felt that any applicant 
not already earning £45,000 or 
more in money, would need to 
offer a highly cogent explana- 
tion as to why not 

“ Here, you see, we are want- 
ing not only the usual five- 
legged sheep, but one whose 
extra leg is of double strength,” 
Mr. Jacobsthal added. What- 
ever the deprivations of UK 
managers, he Celt that such a 
creature with earnings as stipu- 
lated would doubtless be among 
the Jobs Column’s international 
readership. 

' The recruit is needed to be 
responsible to the £400m-turn- 
over group's chairman for its 
internationally scattered pro- 


duction of precision equipment 
and systems for industry and 
commerce, and also for its 
centralised research and devel- 
opment The R and D, which 
accounts for about 4 per cent of 
turnover, is done at a site in 
the Benelux area where the new 
technical director will be based 
when not visiting the far-flung 
factories. 

One of the required “legs*’ 
is managerial experience appro- 
priate to a Board seat in a 
5,000-employee group. A second 
is commercial-mindedness in- 
cluding familiarity with market- 
ing. Another is capability of 
managing both a decentralised 
manufacturing operation and a 
concentrated R and D effort A 
fourth is copious know-how in 
engineering, preferably elec- 
tronic. And the extra “leg of 
double strength " is scientific 
ability sufiicient to command 
the respect of the high-flying 
research staff. 

So one can perhaps under- 
stand Jo Jaeobsthal’s thinking 
that if such a person is not 
earning at least £45.000, then 
he or she must either have some 
clear reason for same, or be 
stark, raving mad. 

Fortunately for UK readers 
still in with a chance, he has 
not added a further high hurdle 
in the form of a demand for 
skill in Continental languages. 
Fluency in English is the only 
linguistic necessity, although 
another major tongue would be 


a help, especially if it is 
German. The age indicator is 
about 38-45. 

For anyone who meets these 
requirements. Mr. Jacobsthal 
adds, the last thing likely to 
prove a problem in further 
negotiations is the pay and 
perks obtainable in the new 
job. Inquiries to him at Euro- 
pean Marketing Systems, 5 
Avenue Beaumont. CH-1700, 
Fribourg. Switzerland; tele- 
phone (0)37 24 32 80. telex 
36152. Being unable to name 
the employer, he — like the 
recruitment consultant to be 
mentioned below — guarantees to 
honour any applicant’s request 
not to be identified to the 
client until permission has been 
given. 

Sales director 

“ONLY THOSE earning at 
least £25,000 a year need 
apply,” says recruiter David 
Dumbelton. of the Dirk Degen- 
hart and Partners consultancy, 
about the sales director he seeks 
for a company in the double- 
glazing business. 

Based in' a pleasant city a bit 
more than two hours from 
London, the newcomer will be 
responsible to the managing 
director of the company for its 
whole sales and marketing 
activity. The job thus includes 
preparing marketing plans and 
dealing with advertising agents 
and other sales promotion 
specialists, making experience 


of such activities, together with 
numeracy, important qualifica- 
tions. 

But still more important, I 
gather, is a record of personal 
success first iu selling and then 
in sales management in a highly 
competitive market. And if the 
experience includes managing a 
largely self-employed saJes- 
force. so much the better. The 
age range is around 30-45. ■ 

Rewards will consist of a 
negotiable combination of basic 
salary, commission, and equity 
share to a total which. Mr. 
D umbel ton will not disclose. 

My own guesstimate would be 
a base salary of around £15,000 
or so. with the rest attuned to 
raise the total to at least £40,000 
or. for outstandingly qualified 
candidates, £50.000-plus. 

Inquiries to Mr. Dumbelton at 
140 Sloane Street, London 
SWIX 9AY; he is out and about 
a lot. but telephone callers 
should be able to trace him by 
way of 01-730 0341. 

Free speech 

“ ONLY THOSE prepared to 
work for at most £10.000 salary 
need apply.” says Mark Bonham 
Carter. But the job he is 
wanting to fill is. to my mind, 
very special indeed. 

It is the directorship of the 
Writers and Scholars Educa- 
tional Trust which exists to 
expose and combat restrictions 
on the expression of free 
thought, wherever and by whom- 


£ 6 , 


m 


accountancy appointments 


£9, 



Ready for take-off ? 


London 
Up to £9500 


Our Corporate Finance Croup has traditionally 
been a launching pad tor young accountants 
with high potential to progress to key positions 
in both our UK and overseas operations. In 
recent months members of this group have 
taken up senior appointments in I CL operations 
in Paris, Rio and Nairobi as well as in various 
UK locations. 

We need two Senior Accountant, probably 
mid-20's. with tlie ambition and ability' to take 
advantage of the excellent career opportunities 
which ICL has to otier. One appointment calls • 
lor a recently qualified accountant keen to 
make the transition into industry, with 
experience of auditing the consolidated • 
accounts of a major group of companies. 

The second appointment calls for at least one 
years post-qualification experience, ideally 
relating to investigations in a large multi- 
national group. 


Please write, with fuH details, to Pieter Sandham 
at ICL 93. 99 Upper Richmond Road, Putney/ 
London SVV15 JTG or telephone him on 
01-788 7272 ext 4367 quoting reference FT161Q. 

International 

Computers 

think computers -think ICL 


ICL 



GERMANY 

Career Prospects 60,000 DM 

U.S. group seeks an accountant with the ability to speak German tp be 
based at irs subsidiary Head Office. You will make independent reviews 
of the financial controls, profitability at the operating units and assess 
the effectiveness of the computerised systems. Some 30°»> travel within 
Europe will be necessary. This position has arisen due to promotion and 
future prospects exist in Europe or the U.K. 

ACA/ACCA for Finance Sector 

City £8,000 + Bone. 

A well established finance house, itself an autonomous subsidiary of an 
international commercial group, wishes to appoint a recently qualified ' 
person to its existing team. This broad based position wrli offer practical 
experience in financial and management accounting, bugeting and 
financial analysis. Systems are computerised and there will be 
invotvemenr in multi-cuirency transactions. The attractive salary 
package will indude a non-comributory pension scheme, annual bonus 
and free lunches. 

FINANCIAL ACCOUNTANT 

W. London £8,500 

An enterprising company, operating within the offshore oil industry, 
seeks a young qualified accountant to report to the Chief Accountant. 
The person appointed will control a small staff who maintain subsidiary 
ledgers, all oF which are computerised. The job cs also responsible for 
the preparation of regular management accounts, cash projections and 
the investment of surplus funds. Demonstrated ability will be quickly 
rewarded. 

MANAGEMENT ACCOUNTANT 

Home Counties £8,000 

An American corporation producing pharmaceutical and healthcare 
products has 2 vacancies for management accountants. Applicants 
must be qualified preferably with some manufacturing experience. The 
role of Production- Accountant involves establishment of standards, 
budgeting, variance analysis and forward planning. The job requires 
close attachment to the manufacturing process. The responsibilities of 
the Marketing Accountant are commercially based and involve liaison 
with Marketing, Distribution and Administrative Managers. Excellent 
scope for career developments, 

FINANCIAL ANALYST 

N. London £8,000 

An excellent training ground for the future for a young newly qualified or 
part- qualified accountant with an industrial or professional background. 
This household name manufacturing company seeks an additional 
Analyst to augment its strong Financial Planning team. The provision of 
management information, capital arid investment appraisals, budgets, 
long range planning, profit forecasting — these are some of the areas in 
which the new member would become involved. . 

- Ue House. London Wall. London EC2Y SAS.Tel: 01-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists 


APPOINTMENTS ADVERTISING 
Rate £! 9.50 

Per Single Column Centimetre 


Financial 

Accountant 

Early/mid 20s - Nearly qualified ACA/ACCA 
West End - up to £8,000 

This position, within a major British manufacturing 
group, will provide a young Accountant with all round 
experience and excellent career prospects. 

This is a bead office appointment, reporting to the Group 
Financial Accountant and the successful candidate 
wall be fully involved in a wide range of duties 
including budgeting, forecasting, the preparation of a 
comprehensive monthly reporting package and 
statutory accounts. 

Candidates should have just qualified or he about to 
and have had training within a large company cr 
professional firm -with experience of preparing 
consolidated accounts involving minorities, associated 
and overseas companies. 

Essential qualities are personality and the ability to 
communicate effectively at all levels. Encouragement 
and assistance will be given if necessary to complete 
qualification. 

Excellent fringe benefits include 
heavily subsidised lunches, free 
BUPA and generous staff 
-discounts. 


Please contact: Mrs. Hilary 
Kirkhara, quoting Ref. S142. 
RSVP Recruitment 351 Oxford 
Street London W1R. 1FA. 

Tel: 01-629 2667. 
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soever those restrictions are 
imposed. The post is open 
because Michael Scammell, who 
has held k since the trust 
started in 1972. wants to concen- 
trate on his forthcoming book 
on Alexander Solzhenitsyn. 

Literary capability' on the 
same scale is not essential in 
Mr. Scamm ell’s successor. Bat 
an affinity for literature is 
required because the new 
director will be in continual 
contact with writers, both 
eminent and unrecognised. The 
latter variety include many who 
live under regimes of one sort 
or another which ban free 
expression, and whose work is 
smuggled to the trust’s London 
offices. There it is published 
once every two months in a 
magazine called Index on 
Censorship, for which the direc- 
tor has overall editorial 
responsibility although the 
magazine's production is in the 
capable hands of assistant 
editor, George Theiner. 

Among the other nine full- 
time and four part-time staff are 
Philip Spender, ’ in charge of 
administration, and experts un 
the Middle East and Africa. 
Asia, and Latin America who 
produce research reports as -well 
as contributing to the magazine. 

Ability to manage the staff 
must be combined with ability 
to “exploit” the trust’s U*strong 
council, says chairman Bonham 
Carter. The other 15 are David 
Astor. Robert Bernstein, Louis 
Blom-Cooper, Edward Cfank- 


shaw. Stuart Hampshire, Dan 
Jacobson, Lady Longford. Sir 
Roland Penrose, Peter Redda- 
way, Jim Rose, Evelyn de l 
Rothschild. Lord Sainsbury, ' 
Mrs. J. Edward Sieff, Stephen 
Spender and Torn Stoppard. 

1 hasten to add that by 
“exploiting" the council. Mark 
Bonham Carter does not mean 
squeezing them for more con- 
tributions than they make 
already. The £15,000 that the 
trust will need in addition to 
its already expected £60.000 
income this year, will have to 
be found elsewhere, and the new 
director will be much occupied 
in finding it. 

One source is Increased sales 
of the magazine at home and 
abroad, possibly by cultivating 
small "agencies" of like-minded 
people in other countries. 
Another need is to make the 
trust and its activities far 
better known generally than 
they are today, by fund-raising 
and other public relations cam- 
paigns. So the director will 
have to be capable of drumming 
up popular support, and of 
doing so not least through the 
media. 

“Apart from the opportunity 
to earn broadcasting and writ- 
ing fees, and the abysmal 
salary." Mr. Bonham Carter 
says, “we can’t afford to offer 
much more than the challenge." 

Written applications only to 
him at WSET, 21. Russell Street, 
Covent Garden, London WC2B 
5HP. 




WALT DISNEY 
PRODUCTIONS 

EUROPEAN AUDITOR 


We are actively engaged throughout Europe in film distribution, 
production, merchandising, music and other related activities. 

An interesting position has arisen as Auditor for our European 
operations. We are seeking a qualified accountant with a mature 
oudook or a person who has had similar audit experience. A 
knowledge of languages and Continental 'accounting procedures 
would be a helpful plus. 

The responsibilities will include reporting on the operations in 
each country and additionally there will be work on pecial 
projects. Duties indude extensive travel throughout Europe ard 
the Middle Ease. An attractive salary and living expense package 
will be offered to the successful applicant. 

Applications, giving details of experience, should be sent to: 

H. Ross, Director Administration 
WALT DISNEY PRODUCTIONS LTD. 

68 Pali Mall, London SW1Y 5EX 


Peteriee 

Development Corporation 

INDUSTRIAL 
DEVELOPMENT 
OPPORTUNITY 

SAURY UP TO £12.742 

»nt«ri lire • n 

programme at taerory construction — aomu.S0Q.Q0CI »q ft «« 
available in tho coming months to assist in ths National and tutor, 
national aaarch lor Industry, further industrial Promotion Ofiicers are 
required. 

TRAVEL 

Duties ol the poeta will include overseas travel, reception el Induetnsl 
visitors, liaison with Official Bodies and Established Industry, end some 
research work. 

EXPERIENCE 

Previous experience in Industrial Development ia important, experience 
in Industry or the Professions could be useful but above all personality 

and enthusiasm is essential. , , _ 

Salary will nominally be up to £8.001 (inclusive Of supplement amf 
subject to review). Howevor, an opportunity exists for the nqnt 
applicant ol proven ability where (ha starting salary, could be as Inga 
at £12,742 OSf annum <tnclusiva). 

In addition to the above a car allowance is payable end assistance may 
be given towards the cost of removal and other costs incurred. There 
is s contributory superannuation scheme and the Corporation s con, 
dltiona of employment will apply. , , 

Applications in writing, giving details ol ago. experience, etc , slioiiltL 
be sent to: 

E. C. Simpson 

Director of Administration and Finance 
Lee House 
Yodon Way 
PETERLEE SR8 IBB 

To ernva not later than Monday, 25th February. 79m 


AIXOIDITANT / ADMINISTRATOR 

LONDON 

We are currently seeking an Accountant (M/F) aged 3(M0 wi:h 
at least five years’ experience in accounting and office admimstra. 
tion. Reporting to Senior Representative in UK. duties will include 
all aspects of accounting from payment of cash, book-keeping, final 
accounts, preparation of budget and budgetary control, to 
responsibilities for legal matters and recruitment of junior staff. 
Salary range Is from £6.264-£8,052 p.a. depending upon age and 
qualifications. We also offer 4 weeks' holiday and LVs. 

Appficotions with full C-V. to: 

Mr. F. McKellar 

HONG KONG TRADE DEVELOPMENT COUNCIL 
14-76 Cockspur Street, London, SW1 


GENERAL APPOINTMENTS 


L. MESSEL&CO. 

nave a vacancy In their 

institutional Equity 
Sales Area 

for an experienced Safes Executiveto work closely with one of the Partners. 

it is envisaged that the suitable candidate will be between 25 and 35 years of age, 
having had at least thtee years experience In stockbroklngorfund management 

There is considerable scope fbr the right person to develop existing clients, mainly 
in the Pension Fund area. . 

Replies twith curriculum vitae) which will be treated in strictest confidence, to: 

The Senior Partner, 

L. MESSEL&CO., 

Winchester House, 

100 Old Broad street, London, EC2P 2HX. 


BMW (GB) LIMITED 

CASH MANAGEMENT 
ACCOUNTANT 

c£3,5CO+ CAR LEASE 

Vlfe need a young, professional person who has in-depth 
etperience in monitoringand advising senior management on 
c3j,Wtoi^cashfbreca^s.loan agreernenb,c.redit control, banking 
and foreign currency operatfonstfor our recently established 
prestigous head office in Bracknell, Berkshire: 

it you desrethe challenge of a demanding, comm ertial 
environment within a rapidly devefopingcompany which offers a 
■ good salary plus benefits* including car Jose, Private Rstients Plan, 
and holidays risingio 25 days per annum, then pJease apply to;— 
Diane Breiherion, BMW (GB) Lid, BlesfieJd A/aiua Bracknell, 
Berks. RG12 4TATefc034426565. 
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SECURITIES 

CLERK 

An exciting career opportunity 

After further successful expansion Forward Trust, 
one of the leading finance houses in the country, is 
seeking to appoint a further experienced person to ■ 
strengthen the Head Office Credit Division. 

The duties-of this interesting job will indude a variety 
of secured lending work including the preparation of 
mortgages and dose (raison with afl interested parties; 

Ideally, applicants will have a sound understanding 
and a practical working knowledge of securities or 
conveyancing gained within a banking, legal or 
building society environment; 

The good remuneration package includes:- A salary of 
C.E4.500; assistance with relocation expenses where 
appropriate; a non-contributory pension scheme and 
other benefits. 

Candidates, male/female, should telephone 

Mrs. Anna Finney for an informal discussion or for an 

interview, write to her giving full career history. 

Forward Trust 
Limited 


STOCKBROKERS , 
BANK DEPARTMENT 

W« require an experienced 
energetic person far our Bank 
Enquiry Department. The 
relevant applicant should- he 
used to both written and tele- 
phone enquiries. Every en- 
couragement will be given to 
progress under ones own 
initiative. 

Write Box A.703S 
Financial Times 
10 Cannon Street, EC4P 4BY- 


A REWARDING CAREER IN 
FINANCIAL SERVICES - 

Hiu Samuel Life, oart of the JaW- 
known end rnuNM Hill Sequel- 
Group, can oiler vou (he opsortumCV 
to achieve f»gh ear nines early on 'IK 
your career .£6.000- 1 9.000 in veer 
.war IS not unrealistic), and Job 
satisfaction which is haro to maith. 

If vou're aura between 25 and AS 
and *re successful in your career to 
date, vacancies are available in the 
Greater • London area. 

,«TS l *® hone . D,vW Pochard O" 01-#W 

ii-I. 2 . St W-i* 1 " 11 hmi Samuel 

S" l !J J to Service, go phi MalJ> i^ncbon 
* T 5 JO. 


SECURITIES 

CLERKS 

living Trust Company, a major American bank, 
is seeking two Clerks for its expanding Securities 
Department 

Candidates should be aged 20 to 25 with several 
years' experience in securities which may have 
been gained in a bank or Stockbroker’s office. 
General banking experience desirable. 

Salary is negotiable depending on qualifications 
and experience and includes a comprehensive 
range of fringe benefits. 

Please write enclosing full career and educational details 
and quoting Ref. SC to: 

Irvin? Trust Miss Andrea Williams 

* "o 1 Personnel Officer 

Company 3 ^K£u Comp!my 

London EC3V 3NT 


©. 


12, Calthorpe Road, Edgbaston, 
Birmingham B15 IQ Z, 

Telephone 021-454- 6141 (ext 247). 
A subsidiary of Midland Bank Limited. 



iisUliUl'i; 


A LEADING FIRM OF STOCKBROKERS 
ACTIVE IN INTERNATIONAL MARKETS 
require in 

AUTHORISED CLERK 

with a minimum of two years' house experience. The appointment 
will carry a competitive remuneration and there is a non-con- 
tributory pension and life assurance scheme. Please write giving age 
and full details of experience to: 

Box A 7035, Financial Times, 10 Cannon Street. EC4P4BY 


MAJOR JOBBING 
FIRM 

seeks personable, well-educated individuals in the 
age range 18/23, who are aspiring to attain senior 
status. Successful applicants will receive com- 
prehensive training and a competitive salary. 

Write in confidence giving full educational and 
career details to: — 

Box A. 7034, Financial Times 
10 Caiman Street , EC4P 4BY . 
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The world's container industry remains a growth business, with traffic increasing 
at more than 15 per cent a year. The container revolution has led to a major improvement 
in transport productivity, but its benefits are still a long way from being fully realised. 


Immense 



growth 


By: William Hall 

Shipping Correspondent 


TN THE history 'of transport, the 
container revolution, which 
started in . the early 1960s, has 
tirnbably had a bigger effect on 
be’ industry than the transfer 
c: ships from sail to steam. 

Virtually overnight it made 
rmy of the world's, ports and 
dps obsolete. It led to the loss 
••r thousands of jobs and a 
dim! restructuring of U 12 
r ditionaV shipping industry'. It 
Vs also led to the emergence 
of. a pew breed of shipowner — 
'-he anonymous leasing com- 
pany.: 

1 Today, something like 2m 
boxes are shuffled around the 
v/orid and container .traffic has 
been. growing, at more than 15 
per cent a year, in 2979, the 
world's ports probably bandied 
around 30m boxes— more than 
double the figure in 1973. 
Furthermore, experts reckon 
that ahttt 80 per cent of the 
traditional cargo' liner trades 
will be containerised by the end 
of the century.- To date only 
half of -aH the potential traffic 
■has been captured so there is 
considerable scope Tor- further 


growth, even if world trade 
continues 10 stagnate. 

The world's container in- 
dustry remains a growth busi- 
ness. but like all growth 
businesses it occasionally suffers 
from growing pains — and this is 
what is happening at the 
moment. The heady growth 
rates of the 1970s are starting 
to taper off. yet there is a con- 
siderable amount of new ton- 
nage scheduled to come on 
stream over the next few years. 
The carrying capacity of the 
world’s conventional container 
carrying fleet, for example, is 
forecast to rise by nearly a 
third. 

Over ihe longer term, the 
transportation of container 
around the world should be 
more stable than other .sectors of 
the shipping industry, such as 
bulk shipping. However, at the 
moment the shipping companies 
are faced with massive over- 
tonnagiag, fierce competition 
and rate wars on most of the 
important trade routes of the 
world. While this may lie con- 
sidered by the shippers as good, 
clean knock-about fun. if it con- 
tinues for long periods it could 
prevent the full benefits of the 
container revolution • being 
realised. 

For the established shipping 
operators, the two main worries 
are the sharp rise in fuel costs 
and the strength of the outside 
competition which is threaten- 
ing the stability of the shipping 
conference system. In the 
short-term, the rise in fuel costs 
is the more serious since it has 
made roughly half the world's 
container shipping fleet obso- 
lete. Ships fitted with powerful 
steam ‘ turbine engines and 
designed to cruise at speeds of 
up to 27 knots. can no longer 
compete with the slower, but 
more efficient, diesel ships. 


Thus, shipowners art* having to 

decide whether to fit new 
engines to ships which arc less 
than halfway through Ihclr 
active life or build completely 
new vessels. 

A large new container ship 
costs over 380m these days, 
while the cost of new engines 
amounts to 520m a ship. So, 
owners are opting for the latter. 
Nevertheless, it i.s nut an easy 
decision in make, since the 
return on investment is far from 
certain given the fierce compe- 
tition now in evidence. 
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Heavy investment 


In the early days of the con- 
tainer revolution some people 
conidered dial the heavy 
investment in new ships and 
specialised equipment would 
safeguard the container ship- 
ping industry from rut-throat 
competition. The entry costs 
were too high, it was argued. 

However, while container ship- 
ping Is a highly capital-inten- 
sive business it has become 
clear over the last few years that 
this has not deterred outsiders 
from entering. Cheap shipbuild- 
ing credits have encouraged 
overbuilding of new tonnage. In 
addition, the rise of the large 
International leasing companies 
has provided many would-be con- 
tainer shipping companies with 
the necessary entrance fee. 
Instead of buying ships and con- 
tainers, they lease them. 

The established liner opera- 
tors have always faced outside 
competition, but there are rea- 
sons to believe that the current 
competition is stronger than 
normal. Some new operators, 
such as the Taiwanese Ever- 
green Line and Tsvi Rosenfeld’s 
Antwerp Bulk Carriers, have 
scored some spectacular suc- 
cesses in winning important 
customers away from the ship- 


ping conference operators. 

While this has upset the 
status quo, many companies 
behove that the Trans-Siberian 
Railroad poses a far greater 
long-term threat. The TSR h3S 
creamed off virtually all the 
growth in the Far East trade 
during the Iasi three years and 
now accuunl.s for around 30 
per cent of all Westbound con- 
tainer movements anil 24 per 
cent of Eastbound movements. 
The stated objective of the 
TSR is to cam* half the Europe/ 
Far East trade. It is consider- 
ably cheaper than conventional 
container ships and transit 
times compare favourably, in 
many cases. 

If Uic TSR’s growth continues 
at its recent pace, many of the 
established operators will be out 
of business by the end of the 
decade. However, any solution 
of this problem is up to 
governments. There is little the 
shipping companies can do to 
protect themselves. 

Already, there are signs that 
the shipping conference system 
is coming under considerable 
strain. The influence of formerly 
powerful conferences such as 
the Far East Freight Conference 
is being eroded by outside com- 
petition. And Sea-Land’s recent 
decision to pull out of many of 
the conferences in the Pacific 
trade was another teLi-tale sign 
that all is not well • 

Traditionally, conferences 


have worked on the principle 
of charging nh-t the traffic can 
bear. This is now proving to 
be their Achilles’ heel. The 
chairman of OCL. Sir Ronald 
Swayne, recently said that 
the difference between the 
highest and lowest container 
rates was a factor of seven. 

If ail rates were brought down 
to the lowest fevci on OCL's 
Australian business, it would 
have to jive up operating. 

Similarly, if a mean rate was 
quoted which would maintain 
the shipowner's revenue, the 
lowest rates in the Australian 
trade would need to be doubled 
and much of the traffic for 
which freight costs represent 
between 12 per cent and 20 per 
cent would disappear. 


Pricing policies 



While these arguments are 
sound enough, the differential 
pricing policies mean that a 
determined outsider can win 
custom by quoting cut-price 
rates for high-value merchan- 
dise. 

For the shippers, zs opposed 
to the shipowners, a rates free- 
for-ali on tbe world's main con- 
tainer routes may seem attrac- 
tive but if prolonged it couia 
lend to established operators 
being driven out of business 
and the overall quality of 
service declining. 

Hapag Lloyd. Germany’s lead- 


ing snipping compary. has 
calculated that shipping ser- 
vices on the Atlantic trade are 
costing shippers some 20 per 
cent more than they need to. 

because of uneconomic L-ompe- 
titiun. 

While the container revolu- 
tion ha? led to a major improve- 
ment in transport productivity, 
its benefits are still ? long way 
from being fully realised. Re- 
st ri ciive practices at many of 
the world's leading ports are 
hindering the most efficient use 
of containers. 

The idea of inland ports and 
full integration of transport 
system* j« still far from deve- 
loped. Many operators still 
believe that the* major cost 
element is the transportation, of 
a container by sea and forget lo 
examine ihe costs of land trans- 
port w; either end. 

Dunn-: the next decade, 
shippers will concentrate on 
developing a through iransoort 
system* and view the use of ihe 
container in the light of such 
things as packaging costs, ware- 
housing and inventory control. 

While the technology »s ir. 
place, the commercial develop- 
ment of tee container revolu- 
tion ha? a Ion? way to go. 

Eventually, the focus on the 
ship and the port should fade 
a.* operators perfect tbeir inte- 
grated transport iystems. 

In the short-term, the rise ic 
fuel prices and land-based 
transport cost? have meant that 
shippers are haring to pay 
much more attention to such 
mundane matters as the niosi 
efficient ways of stowing goods 
in a container. 

Another matter receiving 
attention is tbe large amount 
of water being carried around 
in containers. By freeze drying 
or powdering commodities, 
some shippers can also reduce 
their shipment costs. 
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Cnnmhtcn: for ’he For Eos r being loaded m Southampton's 
Pr.-uct* Clio. ■•lex Conrnhit-r Por:, in.-.oid ii ( c "Ciiti of Edin- 
n ;; r>jh . " operated by Ben Line Container* Southampton is 
Britain's principal deep sec container port, handling more 
than S’JO.OOO amis lor: wear. 


WORLD CONTAINER ROUTES 



.Annual 

traffic 

capacity? 

No. of 
ships 

Vessel 

capacity? 

%of 

world 

fleet 

N‘. Europe-ECNAT 

1.532 

46 

53 

13.7 

WCNA«-Far East 

1,468 

74 

83 

20.6 

Europe-Far East 

SS8 

41 

93 

22.9 

ECVAt-Far East 

529 

24 

35 

8.6 

Europe- Australasia 

263 

21 

33 

S.2 

Europe-Middle East 

242 

is 

18 

4.4 

Far East-Australasia 

206 

12 

12 

&1 

Europe-South Africa 

1S6 

5 

12 

34) 

Total deep-sea 

6.284 

302 

402 

100.0 


"WCMA— West coast. North America, t ECNA — East coast. 
North America, t Capacity in '000 TEUs (20 ft equivalent 
units). Source: H. P. Drewry (Shipping Consultants), 1978. 



Low-profile Ro-Ro 

Lansing Henley Hermes 25TR is rugged, compact 
and powerful -and its 2875mm (113 "; height gets 
it into many tween-deck spaces that other trucks 
can't cope with. 


Empty-Container Handler 

Lansing Henley's versatile . ~ 
Hercules range is used world- 
wide for precise, swift, economical 
stacking of empty containers. 
Choice of mast lift heights and 
optional handling attachments. 


Electric Container-loader 

Lansing offer a variety of 
compact, rugged electric trucks 
for handling ail kinds of container 
loading and unloading. Ability 
to handle other tasks as well 
makes them highly cost-effective. 


In today's totally wntainer-onentsd world, 

.rec i,- K u, .X . _ 


1 


a Aw|ri “ r 

■'r-r3!? JW 

ics Tra-r 
Si Cornb*. ; J?rr 

ifloa 



i 


:^4years ago that the first service was 

inaugurated •. . . . 

• - The company responsible wasSea-Land. 

I And even though literally hundreds of firms have 
' mushroomed since then, we. can stilida'm to be 
' the outright leaders in the business. 

. — ■ . We're now die world's biggest container 
company, with our own terminals in 136 ports 
: in over 50 countries. Wfe've also designed and 
j perfected our own lightweight chasss system 
1 thataltows us to carry heavier bsds Than other 
■ 'operators and to reduce wafting at our exdusive 
terminals, - 


Today we can handle cargo of evety type 
. fest and efficiently in containers custom-built fer- 
tile purpose. We even have a mobile laboratory 
constantly ■■manned by trained technicians, 
which can travel with refrigerated consignments 
to monitor their progress and condition at every 
Sage. 

And were continually looking for ways to 
improve and streamline our service. In 1980, 
we're investing £300 million in a fleet of 12 new 
fuef-effident dieseicontainerships 
All of which goes to prove 
onething. NotonJy did we 
■ have a great idea, we made a 
greatsuccessofitaswefi. ■ 
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LONDON: 

NapjeF House, 
;.-24-2SHignHotaU 
1 / LofictenWD 
r r Tet(H-242'!6SI • 


ef?MINGHM4: 
Kensington House; 
Suffolk Street, 
Queensway 
Td:02r-6430480 
Tefex:337707 


GLASGOW: 
Anderston House, 
389 Argyle Street; 
Gfasgo WG28MG 
Tet 041-226 30W. 
Telex: 77S374 


STOfCEON-TRENT: 
High Street 
Tunsiail, Staffs. 

Tet 0782 86244 


UVERFOOL: 

6 Tower Building, 

\toter Street 
Liverpool 
Tet 051-227 3101 
Telex: 627486 



Lansing does it all in more than just the 
container handling business. In factories, 
warehouses, builders yards, defence 
establishments, one-man businesses 
and huge multi-nationals, a complete 
range of Lansing engine-powered and 
electric trucks keep Britain’s materials 
flowing quickly and efficiently. Whatever 
your need, contact one of LansingSs 
15 full-size nationwide depots now. 



We do more for you. 


Genera/ Enquiries: Basingstoke (0256) 3131 
Ybur focal Lansing depot 
is fisted in your local Yellow Pages. 


kg W**. 
:c4r 
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Moving or storing 
liquids in bulk, the 
flexible container 
system will... 


THE CONTAINER INDUSTRY II 


Pressure on labour relations 








solve problems..save 
time..save money 

Some, of . the. advantages: . _ _ 

1 Rigid tank-containers cannot cany dry ‘goods on return 
journeys — more often than not they travel empty on their 
return trips. The " (old-up '' feature of the flexible container 
occupying minimum volume when not in use. etiminates 
this costly wastage of space. 

2 One flexible container can hold more than the contents ol one 
hundred 210-litre non-returnable drums. The shipping and 
transport costs are dramatically reducad and the cargoes 

am easier and quicker to handle, 

3 Filling and emptying of the flexible containers Is carried 
out in the same way as with conventional tanks. With 
normal maintenance end cleaning care, the life of the 
coniainere is approximately len years. 

4 Flexible containers can provide temporary storage on any flat 
piece of graund When not in use. they can be rolled 

up and stored until required. 

5 The flexibility ol the containers allows for temperature 
expansion and contraction. This is of particular benefit 

:. . in. dosed. circuit installations : — - ^ 

6 Flexible containers provide a " door-to-door ** service, 
saving the casts of drumming, static storage charges, inland 
railage and handling charges. 

-7- Flexible coniainere are capable- of carrying e very wide-range-- - 
of liquids including Wines, Shames. Detergent base materials. 
Mineral oils. Vegetable oils. Plasticizers. Latex. Fruit iouicas, 
Sorbitol. Glycerin. Technical White oils. Lauryl Alcohol, 

Diesel oils and many others. 

Other Applications: 

Apart from container transport, other applications have been 
found for Transformers. Lighthouses. Agricultural. Oil Spills at 
Sea, Liquid Product Manufacture. Plant and Machinery Overhaul. 
Fire Fighting and Safety. Sewage Units. Municipal and Civil 
Engineering. 


TRADE UNION officials are con- 
vinced that the relative peace 
in the container industry over 
the past few years is under con- 
siderable pressure and could 
break down a* any time. They 
argue that employers* optimism 
is based on false premises and 
that conditions have not really 
changed since the mid-1970s. 

The problems of labour rela- 
tions in the container industry 
are linked to those of the dock 
workers. Employers and wor- 
kers at almost every stage on 
the freight handling chain, from 
the time a ship ties up to de- 
livery to the retailer, are de- 
pendent ultimately on what hap- 
pens at the docks. 

The problems there were seen 
as crucial by both the industry 
and the Transport and General 
Workers Union at the time of 
the Dock Work Regulation Act’s 
introduction in 1976 and the 
1978 Dock Labour Scheme. 

The two-year struggle started 
i with the Act and finished with 
j the union’s defeat over the 
' practical details of the Dock 
1 Work scheme in 1978. The 
| scheme, if passed, would have 
meant the extension of the 
employment of registered 
dockers to handle all cargo 
within a half-mile corridor 
extending inland from the port. 

Dockers felt that they needed 
the guarantee of handling wofk 
because of the dramatic shrink- 
ing of the job market caused 
by containerisation. The con- 
tainer- revolution in the 1960s 
and 1970s has brought a reduc- 
tion in the' numbers employed 
in the docks, from 130.000 in 
1966 to 76,000 in 1976. The 
National Port; Council in a 
report last month forecast a 
further drop to 55.000. 

The decline in the amount of 
work in the docks is mirrored 
by a working guide the National 
Ports Council uses to measure 
the effects of introducing a 
| container agreement T5ie 


Council says that one man in a 
container depot can do the 
work of seven or eight in son- 
containerised ports. 

This reduction over the past 
ten years has meant that the 
collective arrangements con- 
cluded by the Transport 
Workers have been over- 
shadowed by manpower cut 
backs- The development of 
depots outside the dockland 
areas exacerbated the general 
insecurity, although employers 
argued it . meant increased 
employment and an economic 
use of resources. 

The container industry’s 
confidence was hit severely in 
1976 when docker members of 
the union blacked, the lorries 
of about 150 haulage companies 
serving container depots. Even 
more striking was the incident, 
in 1972, when London dockers 
were jailed under an order of 
the then -National Industrial 
Relations . Court over the 
picketing, .of a cold store plant 

To prevent snch onion 
squabbles the Transport 
Workers persuaded the Govern- 
ment to introduce Its Dock 
Work Regulation Act in 1976. 
The Act has enjoyed an 
unfinished status because of the 
changing political fortunes of 
the period and the uncertainty 
over the state of the law has 
led to trade union worries. 

Consultations 

The Government is engaged 
in consultation with the unions 
and the cargo handlers over 
implementation of the 1976 Act. 
Mr. Patrick Mayhew, Parlia- 
mentary Secretary with respon- 
sibility for legislation at the 
Department of Employment has 
met both Sides for tentative 
discussions about the regula- 
tions on dock work. The 
Department of Employment 
says it will be some . time 
before . a decision is reached 






The container revolution has brought a dramatic shrinkage in 
the job market for dockers. Above: Atlantic Conveyor 
container ship being loaded at he Havre 



because of regional differences. 

In general, the Government 
remains opposed to the idea of 
the dock labour scheme, which 
provides the cornerstone of the 
move to give container work to 
dockers- But an important 
question over this attitude was 
raised by the decision in 
November to add Bunterston on 
the Clyde to the list of about 
200 dock labour scheme ports. 

The dock scheme has 
strengthened ' the union’s 
negotiating role, with all dock 
work done by registered dock 
workers in the main and the 
registration of employers. Parts 
outside the dock scheme - with 
strong container traffic, snch as 
Dover, Portsmouth and Felix- 
stowe, have less tight job 
security and a degree of greater 
flexibility. 

Both unions and management 
now accept that the container 
revolution has come to stay. 
Union tactics are to try to 
secure the strongest possible 
deal for their members with 
tough bargaining. The Port of 
London Authority, which has 
increasingly shifted the centre 
of its activities to Tilbury and 
further w be nearer the sea, 
estimates that the wage rates 


for dockers in containerised 
work is ahout SO per cent higher 
than for dockers working in fhe 
declining enclosed docks 
system. 

The authority says the higher 
skills required of the dockers 
in handling a wider range of 
machinery account for part of 
this differential as does greater 
productivity, but a high pro- 
portion is due to the price the 
employer had to pay for 
containerisation's introduction. 

In Liverpool, the Mersey 
Docks and Harbour Company, 
the port’s operating authority, 
prides itself on consultation 
procedures introduced to 
involve unions in discussions 
and decisions over working 
practices and new equipment 
The harbour company says this 
has led to a good working 
relationship and acceptance by 
the workforce of the value of 
the container industry. 

One of the main pointers to 
the employers’ hope of a 
trouble-free period in the indus- 
try was the agreement reached 
over the Didcot inland container 
clearance depot. Southampton 
dockers, after almost a year of 
discussions, agreed in December 
to allow freight operations 


although the agreement 
may also he extended to 
the -rail terminal within the 
Didcot depot. 

Leaders of the dockers’ 

section of the Transport 
Workers have urged the Govern-, 
meat to clarify the position over 
container work that is to be 
dealt with by their members. 
They have emphasised that 
no thing has changed fundament- 
ally since the last round of 
union disputes and the position 
could be made even worse by 
the downturn in economic acti- 
. vtiy expected this year. 

■ At present, the handling of 
freight containers can be done 
hy any group . of workers and 
many employers have .found it 
cheaper and more convenient to 
set up premises outside dock- 
land. • Transport Workers’ 
officers say there has been an 
amount of cowboy practice in 
the industry and this has not 
altered since the mid-1970s. One 
dispute could cause the whole 
position to deteriorate markedly 
and very quickly, they say. 

The prospect of intra-union 
conflict with its particular in- 
tensity and destabilising effect 
on industrial relations is a pos- 
siblity both employers and 
unions view with horror. How- 
ever, the Government does not 
intend to rush through any 
measures which would tacitly 
expand the dock labour scheme. 
Employers, notably the Cold 
Storage Federation. have 
strongly and consistently 
opposed the dock labour 
scheme's imposition on the in- 
dustry. 

While the union argues that 
the introduction of a corridor 
will alleviate the problems 
caused hy the redundancies 
stemming from containerisation, 
tiie employers are afraid of the 
monopoly power this would 
give the unions. They also say 
it would be unfair for a dock- 
workers’ onion to control jobs 


THE WORLD'S TOP t O 
CONTAINER PORTS 


Annual 

r 



TEUs) 

Increase 

New York 

2.W0 

9.9 

Rotterdam 

LS94 

21.1 

Kobe 

1,447 

6.4 

Hong Kong 

1.226 

9.7 

San Juan 

L112 

41.4 

Oakland 

682 

12.5 

Seattle 

648 

6.8 

Hamburg 

60S 

27.4 . 

Bremen 

576 

13.4 

Kao hsiiing 

570 

. 61.5 


•20 ft equivalent units. 

Source: Containerisation Inter- 
national (197S figures). 


that economically, should 
located inland. 

The fundamental problem in 
labour relations in containers 
remains unanswered: should the 
workforce at the point nf entry 
dominate and control the dis- 
tribution, particularly in view 
that its numbers are declining? 
The question takes on an added 
twist when the people who are 
doing container jobs inland are 
also members or (he same 
union. 

The Government is caught In 
a difficult position over what It 
should do when it has com- 
pleted irs consultations, pos- 
sibly by the end of the year. A 
decision not to introduce a cor- 
ridor means the continuation of 
the possibility of a Transport 
Worker’s flare up. The alterna- 
tive — to introduce some sort 
or Dock Regulation scheme— 
would go against all the Con- 
servative Party’s pledges and 
attitudes while in Opposition, 

Gareth Griffiths 


_ _WORLD CONTAINER SHIP CAPACITY 

In ’000 TEUs (20 ft equivalent units) 




U.K. Sales Office: 

Goldlay House, 114 Parkway, Chelmsford. 
Essex. Td. (0245) 68381. Telex 995021. 



1976 

1977 

1978 

1979 

On 

order 

Asa 

percentage 
of existing 
fleet 

Full container 

348 

387 

459 

510 

148 

29 

Part container 
Contain er/Ro-Ro 

23 

53 

23 

60 

54 

88 

78 

122 

31 

63 

40 

52 

Container/barge 

24 

24“ 

~23~ 

25 

~~ 2~ 

7 

Total 

448 

493 

624 

734 

244 

33 


Problems for operators 


Source: H. P. Drewry (Shipping Consultants). 


6T Comcloon Terminal Ltd. 



Investment in experience and equipment plus a firm belief in the 
importance of the customer have made Comclear Terminal one 
of the most successful Inland Clearance Depots in London. 

A trained workforce - reliable equipment - resident H M Customs 
Officers and a 14 hour working day all add up to a professional 

service for professional people. 

Come to Comclear 

COMCLEAR TERMINAL - SOUTH SIDE ■ ROYAL VTCTORfA DOCK • LONDON E16 IAS ' TELEPHONE 0K78 4422 ' TELEX 8851385 - TELEX AttSWStSACK & CABLES COXCLR Q 


AS A GENERAL RULE, liner 
shipping services are the last 
to feel the effects of a shipping 
recession and the last to recover 
—a trend that is certainly true 
at the moment. ■_ 

".Hates for Sry'.'tmlE -carriers, 
have more than doubled over 
' the past year: ’But:- tfaei. liner 
trades (roughly halT Of -which 
are .containerised) axe still 
battling with the worst reces- 
sion since the 1930s. ' 
Overseas Containers (OCL) 
is Europe's biggest container 
Shipping company, and therefore 
provides a good barometer of 
the industry’s fortunes. In 1976- 
1977. OCL made pre-tax profits 
of £53 m. Then, in 1977-7S it 
made profits of £36.7m, and 
stockbroker are now forecast- 
ing that its profits for 1978-79 
and 1979-80 will fall to £27m 
| and £19m respectively. 

At the other end of the 
spectrum, Bell Lines, one of the 
few specialist short sea container 
operators, has reported that its 
turnover in 1979 rose by nearly 
a third,, but profits were the 
lowest for five years. Wherever 
one looks .around the container 
shipping business, operators are 
finding it tough going. 

Last year there were no 
spectacular collapses to match 
the deinise of the Pacific Far 
East Line in 1978, but if the 
recession continues to drag on 
for much longer, other shipping 
companies could go to the wall. 
Already, one or two small 
operators such as Bavaria’s 
Overseas Continental Container 
Line has had to “ temporarily ” 
suspend their -container shipping 
services. 

There are four major prob- 
lems confronting the established 
container shipping operators. 
The first, and most viable, is the 
rather embarrassing fact that 
roughly half the world’s large 
container fleet has been made 
obsolete by the latest' oil price 
rises. : 

Hie second problem is that 
outside competition from both 
conventional and less conven- 
tional sources, such as the Trans- 
Siberian Railway, has become 
increasingly important and this 
competition is undermining the 
stability of the shipping confer- 
ence system. Finally, there are 
the twin problems of massive 
over-tonnaging in certain trades, 
plus the sluggish growth of 
world trade generally. 

Oil prices 

. • All four problems are inter- 
connected and cannot be viewed 
in isolation. The most pressing 
problem for operators, however. 
Is the rise in fuel costs. A large 
proportion of the container 
ships now is use were built 
before the first of the OPEC oil 
crises, in 1973. They were 
designed, to cruise at up to 33 
knots, because speed, rather 
than fuel economy, was a key 
factor in successful container 
shipping operations. 

As a result, the sharp rise in 
fuel prices has hit shipping 
companies harder- than most 
During the last six years bunker 
casts have jumped from $18 per 
ton to $190 per ton. For a large 
container ship, burning 400 tons 
a day, this is equivalent to an 
extra 325m a year. 

Many of the ships bnilt 
before 1973 were equipped with . 
powerful steam turbines. 
Because of . the sharp rise in oil 
prices, these, are nn longer 
economic. Outside competitors 
operating cheaper. diesel 


powered vessels, hunting only 
half as much fuel, are making 
inroads into the traditional 
markets dominated hy the con- 
ference lines. 

A growing number a t the 
large • operators are being 
forced to re-engine their ships 
with cheaper diesels. This is 
both a costly exercise (up to 
820m apiece) end means that 
ships have to be taken out of 
action for at least six months 
at a-time. 

Given the poor financial 
returns that are being achieved, 
many container ship operators 
are finding it difficult to justify 
a decision to re-engine, since for 
some, it means paying almost as 
much as the original cost of the 
ships. 

Tough competition 

OCL and Ben Line Containers 
have already token the plunge. 
Others will soon follow or face 
being driven out of business 
by the competition. In the old 
days, shipowners could rely on 
the shipping conferences to 
stabilise the cyclical nature of 
their business. However, this is 
no longer always true. 

A number of outside com- 
petitors have started to appear. 
Some are fringe concerns that 
are here today and gone 
tomorrow. However, there are 
others that pose a longer-term 
threat. The two names most 
frequently bandied around are 
those of the Taiwanese Ever- 
green Line ami the Mr. Tsvi 
RosenfeUTs ABC Conhaineriine. 
'Both pose special problems for 
the established shipping fra- 
ternity. 

Of the two. Evergreen Line 
is probably the biggest thorn 
in the side of the established 
operators. It .has been rapidly 
expanding its fleet and its carry- 
ing capacity should overtake 
that of OCL over the next year 
or two. Its fleet is considerably 
more' modern ' and manning 
levels and. fuel consumption 
give it a competitive edge. Its 
latest ships— four 1,800 TEUs 
(20 ft equivalent units) — will 
be operated by a crew of 16 
which compares with figures of 
36 for large rivals; such as 
those operated by OCL. One 
major shipper. Ford (UK) has 
already deserted the conference 
lines for Evergreen. 

The other controversial figure 
among the established operators 
is Mr. Rosenveia and his ABC 
Containerline. He has a lucra- 
tive long-term contract for the 
transportation of mineral sand 
from Australia to the UB. Gulf 
and is Using this to subsidise 
the carriage of containers, as 
well. Some operators see the 
combined bulk/container con- 
cept as the shape of things to 
come. Others argue that it is 
too inflexible and claim it can- 
not provide the same level of 
service as a “pure” container 
operation. Nevertheless, ABC 
has been under-cutting the con- 
ference operators and feels suf- 
ficiently confident to plan the 
introduction of another six 
bulk/container ships. 

The other big problem for the 
established operators is the 
serious over-tonnaging that is 
now emerging. There are dif- 
ferent estimates of how many 
pure containers hips there are 
around. According to H. P. 
Drewry (shipping consultants) 
there are just over 400. Lloyd’s 


Register of Shipping puts the 
figure in mid-1979 at 594 or 
around 10m registered gross 
tonnes. In addition, there are 
another 300 or so part 
container/rull-on-roll-off vessels. 

During the last few years the 
world’s contamersbip fleet -has 
been growing by around 15 per 
cent a year. In addition, there 
is a big backlog of new orders 
which will ensure that it will 
continue growing at much the 
same rate in 1980 and 1981. 

According to Fairplay’s 
World Ships on Order, there are 
303 rontainer ships of 4.1m dwt 
due for delivery over the next 
couple of years. This is equiva- 
lent to 7.2 per cent of the total 
world ship orderbook. And 
while this may not sound a lot, 
it must be remembered that 
container ships only account for 
2} per cent of the world's 
tonnage. 

H. P. Drewry estimate that 
during the next three years the 
world fleet of full container 
ships will increase by nearly a 
third • (based on carrying 
capacity). Given the sluggish 
outlook for world trade and the 
fact that most container trades 


WORLD CONTAINER 
SHIP FLEETS 


No. 

(’000 

gross tons) 

UK- 

85 

. 1,773: 

U.8. 

95 

1.786 

Japan 

59 

1392 

Germany 

45 

1.029 : 

Denmark 

.. 16 

489 

France 

1G 

391 

Liberia 

... 33 

344 

Singapore 

33 

339 

Netherlands 13 

313 

Panama 

35 

282 

Other 

164 

1,878 

Total 

594 

9,986 

Source: 

Lloyd’s Register of 
Shipping. 


have reached maturity, the out- 
look for the container shipping 
companies is far from 
encouraging. 


William Hall 
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CAPACITY 


As far as investedcapitHlgoes, Nedlloyd lines 
rates among the largest of the world’s leading 
shipping companies. Our strong financial 
position enables us to operate some of die largest 
container ships in the world, with a capacity of no 
less than 2950 20-ft containers. 

And yet these ships represent only 35% of 
Nedlloyd Lines* total cargo capacity. 

Your cargo is safe on Nedlloyd Lines vessels. 
Simply because a large shipping company like 
ours offer you the greatest security. 


Necffloyd lines 

A member of the Nedtoyd Group. 
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AUTOMATION OF container 
•banking is the target 0 f much 
of tne new technology now 
being developed, often based on 
microprocessors, for the inter, 
national container industry. 

-- Progress in the field is 
.essential, particularly j„ 
cadent market conditions 

where container capacity in 

tile manufacturing works- and 
in container using companies — 
)uiS; outstripped demand in the 
trough of one of the industry's 
traditional cycles of economic 
activity. 

In Britain, -the trading posi- 
tion for the 15 main manufac- 
turers of containers and their 
.customers, has slumped 
dramatically. Manufacturers 
reported towards the end of 
last year that orders for the 
year were almost a third less 
than for 1978. 

• The rising value of sterling 
against most other world cur- 
rencies hit exports of con- 
tainers. But foreign competition, 
particularly from the develop- 
ing nations of the world, and 
an . increase in the use of 
technical advances in the more 
prosperous, developed nations, 
have also had an impact on the 
British industry. 

One of the essential steps 
towards ensuring efficient con- 
tainer handling is to try to 
achieve maximum utilisation ol 
existing equipment— containers 
and the cranes used for 
handling at docksides and inland 
pons. 

An advanced example of this 
js being installed in Seattle, U.S. 
The technique involved is known 
as a “computer-abased crane 
monitoring system." It is de- 
signed to increase the efficiency 
of maintenance operations where 
these are unavoidable, to reduce 
maintenance requirements 
through more efficient working 
and to extend the life of equip- 
ment, as well as to increase the 
availability of equipment. 

The technique uses a com- 
puter to monitor the output of 
a series of sensors located at 
crucial points around the crane. 
Motors. generators and vital 
structural parts of the crane are 
all wired with sensor equip- 
ment, and as many as 70 points 
are covered. 

The sensors provide the com- 
puter and the maintenance 
engineers with a constant flow 
of data on oil temperatures and 
pressures, crane engine speeds, 
hydraulic ail pressures and 
general vibration which can 
shorten the life of -components 



EG EC 

r EE 6* 

ficccecttcffccffces k 
GtsEiscEscsn; e 

Cl£KECE£&G% EESE 
KUSSGSVKKE WBfiE 
GGCEGECEKUSfi 6 
C E EEESEEECKEEE 
SEECKGECSGEK 
CEEEER££ESSE 
EKESEEEESEG 
SKKEEEEEE 
EKCKGCCCB 
KEKC ft 

C EE 

EE K C 
ECCfi m 

SEES 

is 

£ E£S 
SSEC-BSS 


6CCS&SCS 

c&csgc 

S5C 

£ 


SPSS*? 

ESKSS 8BEEE&XEKE£7?SiJ«iH , ffTt ; K“ ,: £7S:?£L3 , n£S 

EE SIStiBiKbE »£ 12EST??E:iKH>K IrEtCSi S® 

6 E KKECyEEKREEKSECtiSti ? riSK tu 
CSC E BaXSEiB^CBKKKS^tESSEGKSsSEEr. 
cEeKECfflHSEe&sosssff-sriiSEisitiiasEKe 
ESEGBCUH EES tKKKEUsSKEEKEE&EPEli^ E- 
ESE E Mr E E£!5rGErSEEii-Sl3KEL£5E^ 

ES S B EEEES ESKiSS&SSE-SCECC'S G E 


S3 - A* 1- 


. rifgsMixt 

1--X, T-lFjUX* 




Lii'crjinofs- Royal Men/orffi CmitciiuT Tcriniiw 1 






ceu beceeece^kcckgekezkej: 

ECEEfifi GECEBEB BEKGSSCEESSECKtiES 
csfifiGEcacncKCEE sasKcisKVKEr.EF, ues 
EGEEBC 15CMEKE ECRE Ear-Elite E-fS'TCE. 
EEG5SBrfi«CiKeBE EK5E2 &SSB9 KSKS 
■egeEcebseceke BSEE BUS Sri.: 

ESESEKSESS&tl&E GS fiSS: £££ 

EEECEEBISaCEtiBSE £& S E 

S^£6SffiKi5E-S£GSK6^EE.V £ 

56E4EBCGKS£RKVe> £ G E 

BCCCuK-SCCfiSS E Cl 

ESPSKyRSM- r E5ji 

pTcarr.Mucr: cc sc 

■i:KGKia-KF 

SSEGBS7E 

"CfiJUMW 

feftcaSc;’^ 

Z E 

szw c t 

ESEE-r EC 

skijbb c;;r 

SUE :.Ki 

c& m 


EK S 

c?;=k e 

t.iijEFFrc- 
EniE-Si-EKF- 
c;:SiS»;EiSE 
:'.K^£KI s w.KR D 
E£- GEZKi 
tCS - 


and load to premature crane 
failure and unplanned -top> in 
cootaiuer-hundlum ope ration s. 

A remote terminal unii. using 
ehvtroniv proc-essina tisvlmu- 
logv. designed u» anulj-c 
incoming data, but aci> 

as a link between The crane 
sensors and the Mi-called 
“ central station *’ — based mi u 
small computer which finally 
makes possible an analysis of 
use 10 rootainer handling 
management. 

Relevant data 

The central station unit pro- 
vides detailed maintenance logs 
and reports as well as analysing, 
storing and displaying all data 
relevant to the improved main- 
tenance of each container 
handling crane. 

Of particular value to manage- 
ment are the comprehensive 
reports of individual crane 
performance. These arc con- 
solidated over a period, and 
management is given an accu- 
rate record of operational ume 
variations from crane to crane 

Further analysis of ihese 
records enables management to 
identify those cranes that are 
not performing satisfactorily — 
and the reasons for the poor 
performance. 

The system has the potential 
for avoiding disorderly down- 
time on cranes and enabling 
management to star! a preven- 
tive maintenance programme 
on the basis of known facts 


about the container handling 
cranes and then* coin pone- ( its. 

In Britain. Frcu , .litiin«*r. sin- 
British Hail i-mti.uiiiT irari'ijjiiri 
xi list diary, k study mi” a tech- 
nique which emild tnirudu'-v 
much -needed IJ-xibiliiy juju 
cun la inor-h:u’d line upi-rahuiis 
wiihou; the nt-ert fur im»r»- 
li'rniiMat.s. The Terhniqui* i 1 * 
based un a ” container transtcr 
vehicle." This i*. a rail-mounted 
vehicle which cm be used to 
1 rangier containers from rail to 
road vehicle, from train t»» 
train, or on to a platform or 
the ground. 

The complete system is self- 
supporting and can thus he used 
at any point on a railway line. 
This clearly opens up the possi- 
bility of a changeover of a 
container from road in rail or 
vice versa at any point where a 
container lurry has access to a 
rail line. Containers are n*iw 
normally handled only ac mad/ 
rail terminals equipped with 
high capital cast overhead 
cranes. 

The system may become 
invaluable for Freightliner if 
the British Government decides 
to increase the maximum per- 
mitted weight of lorries when 
the Arraitage inquiry, now look- 
ing at the possibility, has 
reported in the summer. Higher 
weight lorries may pose a threat 
to Freightliner’s rail operations, 
particularly if a new weight, 
embracing a full loaded con- 
tainer, is permitted un British 
roads. 


FrciyUiliii.T ttjs <■ xr- mi in.-, i 

pi JpQXlii for a • |i,:d/( .i: 
tnin.-r tr.iadi-r sv r;u >. 

Br;ii,-h p:-ii rr: var’csi a:i-! iu> :-. 
IVc-'v Gcrniunv 

The C- rin.»n pioji.'i — 

a> rhe t'1,8 i-niir.iim-r >;.• - 

sy-: fin — ‘a ur- ■■■»;,■ r.i:--:i-ic:! li- 
the \V.s Her oian Mini-'.i-- of 
Kv— rrb and Terhnubjgy. The 
devcl.jpniun; comraci uj- 
sh.ir-.il between Fortier :ech- 
nisthr- For.-tchun^^cellscliaf! am! 
Ver kclirswi ^en-ochafi 1 1 ?h v< ! n- 
siitul. A prototype via.- 
exhibited at a fr.inspori equip- 
ment exliibhiun las; y t *-r. FFC 
is to continue development of 
* he work virh MjK Kiel. 

The ULS system, like the 


Rn proposal. 

Je-igr.-J :o fr^n-’V.' j loaded 
'.aici :i.f:onj? tovainer ira.n 

; r ?.: 1 c:.r Ui i-jrr;. >jr •• :ee ver? fc . 
r in- gi-.i-r t.’ic -IX jX:c 

v.jl.:»d :Vn-- iry.r. 1 ilie»e’ 
It,, d: lie!:-. -y\( c :.i. 

Tin- B-:t:-h Bill re.- earth con- 

ii-pi — wm-.-i •> Jesicned 

u'itiiijMei; ■'.« improve the com- 
petit r.'enc^ of rail container 
xems a^ajnst compeiiiion 
from road '^raaspor. — i? being 
developed J o the hardware and 
systems design stages. The pro- 
posed rail-mounted transfer car 
may cost approximately S250.000 
:t put into production. 


LONDON: 

ICCU-UK 
Millard House 
5 Exchange Buildings 
Cutler Street, El 
Tel: (01) 623.8129 

TRIESTE: 

ICCU S.p.A. 

Via del Teatro 4 
34727 TRIESTE Italy 
Tel: (003940) 73 51 


NYON: 

ICCU CONTAINER FLEET MANAGEMENT S.A. 

La Levratte 18 

1260 NYON, Switzerland 

Tel: (022) 61 77 33 


PARIS: 

ICCU France 
22, rue de Vintimille 
F - 75009 Paris 
Tel: 285.52.14 


DUSSELDORF: 

ICCU GmbH 
31 Jaegerhofstrasse 
4000 Dusseldorf 
Tel: (211) 494.187 


Lynton McLain 


WORLD CONTAINER TRAFFIC 

In *000 TEUs (20 ft equivalent units) 


PORTS 

North America ... 

North Europe 

Japan 

Australasia 

Sub-total 


1973 

4,989 

4,353 

1,598 

695 

11.634 


d ti; . ! -iw flf 

Far East 

1.051 

1,538 

> .-oRUifl-.-r >.*:?!*■ 

South Europe 

691 

815 

i> -'^r :«* 

&!irt-East+ Nigeria ... 
Others 

123 

-690 

150 

734 

Wifiiam Hs" 

.. Sub-total 

2,557 

3J23S 

Total 

14,192 

16,246 


1975 

5,569 

4.729 

1,867 

815 

12,982 

1,892 

925 

157 

1,165 

4.140 

17.122 


2,643 

1,289 

330 

1-254 

5,517 

20.260 


3,248 

1.412 

714 

1,497 

6,873 

23,054 


3.859 

1,675 

1J77 

2,275 

9.087 

27.105 f 


Source; Container isation International. 
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FREIGHTUNEBS, the British 
Rail container Transport sub- 
sidiaiy which operates a fleet of 
7,000 • containers, is likely to 
show a £lm trading profit for 
last year, despite' a £400,000 loss 
for the first six months. 

■Che loss was attributed to the 
strike by drivers employed by 
the Road Haulage Associations 
member road transport fom- 
pairies. The strike cat Freight- 
liners’' expected revenue by over 
a third from £&m forecast to 
£5.8m. This resulted in a trading 
loss of £1.6m for the first two 
months of last year. : - 

■ sir. Cyril Bleasdale, : *e 
managing d ireetpr of Freifibt- 
l'mers, however, said that the 
company’s • turnover had 
recovered from the second 
quarter last year and in the 
second half ol the year turnover 
rose by between 4 and ' P® r 
cent compared with the same - 
period in 1978. . 

' The unsettled year came at an 

unfortunate time for Freignt- 
liners. In 1978. it had once 
again been forced to move its 
corporate home. The 
Act 1978 called for Freigb timers 
to he transferred, from the 

State-owned National _Frei£f!t 

Corporation back to British Rail, 

its origin aL owners. 

Tile “ freightliner ” concept in 

:Bntam%ad been introduced into 

British Rail in 2965, with the 
.establishment of a system or 
Itermihal, to terminal container 
trains, : _ .'..J n .. . 

■ T3ie- return to British Rail 
argdy • welcomed . by 
. .Freig^&iaere, but the strike by 
: Traqcpprt: * w d General- Workers 


Union drivers last winter 
rippled the surface of what 
would otherwise have been a 
smooth iransition in its first full 
year back in British Rail. 

Freightliners made a trading 
profit of £l-7m in 197S but this 
was after allowing for ihc finan- 
cial restiucturing.of .the former 
parent, the National Freight 
‘Corporation and the transfer of 
the container company back to 

BR. 

On a basis of no restructuring, 
the trading profit would ‘ have 
been £1.4m in J97S, compared 
with £lm in 1977. The com- 
pany's revenue, rose from 
£46. lm in 1977 to £51m in 1978 
and Freightliners.-. expeels to 
report a turnover for 1979 of 
£60m. 

The forecast turnover for this 
year is around tly? £74m mark. . 

Confident 

In the longer-term, the com- 
pany is confident that the con- 
tinuing rise in the price of fuel, 
especially .diesel fuel for lorry 
transport, will favour its inte- 
grated road/rail unit container 
transport system. 

However, Freightliners is not 
content to wait only lor this 
change to come about, although 
Mr. Bleasdale is certain that 
the rising price of fuel has 
started ti> swing business away 
frpm the roads his way. 

Behind these structural 
changes in haulage arising from 
the fuel increases. Freight,- 
liners is steadily concentrating 
on developing the side of- its 
business based on maritime 
trade- The basis for this mar- 


keting strategy is clear. 
Britain's gross national product 
is growing at a slower rate 
than that of world trade id 
general. 

Another bonus arising from 
a concentration on this sector 
as the most profitable part of 
Freightfiner’s business, is that 
few of their containers are 
involved. 

The company estimates that 
UK-based trades accounted for 
53 per cent of its turnover in 
1974. By this year the propor- 
tion of turnover coming from 
this sector is expected to have 
fallen to 43 per cent, with the 
balance coming Irom the hand- 
ling of containers from over- 
seas. 

Nevertheless, the rising price 
of diesel fuel and the possible 
impact that may have on the 
popularity of a reliance ex- 
clusively on road transport, re- 
mains one of the most significant 
factors likely to determine 
Freightiiners’ fortunes in the 
1980s. 

Mr. Bleasdale said last month 1 
that he estimated that for every 
10p increase in the price of 
diesel fuel. Freightliners stood 
to gain an estimated, potential 
increase in revenue of 1 per 
cent. 

The validity of this formula 
is likely to be severely tested 
in the coming months as trade 
slackens further in Britain and 
Other parts of the world, with 
a corresponding decline in the 
total volume of freight avail- 
able for transport 

Lynton McLain 



Most people think of OCL as a shipping company 
but although we operate one of the world's largest 
modern fleets of containerships, our business is through- 
transport. 

Exports from Birmingham to Brisbane, Dumfries 
to Durban - or any other destination throughout the Far 
East South East Asia, Australia, New Zealand, Southern 
Africa and Saudi Arabia, all get the OCL door-to-door 
service by road, rail and sea. 

We've taken transportation a giant step forward 
in maintaining Britain's links with world markets and pro- 
viding British industry with fast and regular services to 
their customers abroad. 

If exporting is your business OCL can smooth the 
way-door-to-dooc 



‘ ■■r OCL 

ThelntennationalTradeMaiiv 

Overseas Containers Limited, 

Beagle House, Braham Street; London El 8ER 
Tel: 014881313. 


OCL Regional Offices: Barking (London) 01-593 S18L 
Southampton 0703 35200. Leeds 0532 712255. 

Swansea (OCL Agent) 0792 53926. Liverpool 051-236 991L 
Manchester 061-228 6373. Glasgow 0236 24922. 
Newcastle 0632 8102a Birmingham 021-356 6933. 
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Lmolyneux 

rail clips limited 



* Substantially reduces track wear and 
fretting corrosion. 

* Once fitted, easily adjusted. 

dr Re-uses same dip when re- railing/ 
tracking. 

dr Unique can operation permits 
accurate alignment. 

dr One stud fixing. 

dr Suitable overhead and ground track. 

* Design and Installation facilities. 


1MOLYNEUX RAIL CLIPS LIMITED, 

EASTBROOK ROAD, GLOUCESTER GL4 7DH 
Telephone: (0452) 415221 
Telex: 43424 


Container Door Locking 
^Mechanisms 

| Bloxwich 

0 , provide the range the quality & 

•i - the service the world over 


Bloxwich- Market leaders in the 
development of Mechanisms, 
Hinges & Associated Hardware 
for the Container & Allied 
Industries. 

For further information contact: 

Um Bloxwich Lock&Stanipiiig Col 

Container Products Division, 

Chase Park Industrial Estate, 

Ring Road, Bumtwood* Nr. WalsaB, / 
Staffordshire, WS7 8JQ. England. 

Tel: Bumtwood (05436) 73111. 

■Telex: 339675 BLS Bloxwich. 
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A steady increase in air cargo 


AIR CARGO traffic continues to 
expand. "• According to the Inter- 
national Civil Aviation organisa- 
tion, during 1979 tbe scheduled 
a Wines' of the 144 member- 
states are estimated to have 
flown 27.7bn tonne-kilometres of 
freight, or about. 7 per ' cent 
more than in 1978. 

While slightly lower than in 
each of the three preceding 
years, .the 1979 growth helped 
to sustain an average, annual 
expansion of between 9 and 10 
per cent for the decade as a 
whole, some good years in the 
early and latter parts of the 
decade more than offsetting a 
brief period of very slack 
growth around the time of the 
first oil crisis in 1973-74. 

Several factors lie behind this 
growth, which is expected to 
continue into 1980-— although 
maUy in the air cargo business 
are looking with growing con- 
cern at the continued rise in 
fuel costs, which is now in fact 
the biggest single worry for tbe 
entire world air transport In- 
dustry. 

These rising costs will have 
to be reflected sooner or later in 
dearer cargo rates, as they are 
also in passenger fares, and the 
big question is just how far such 
increases in rates will deter 
either existing or would-be 
shippers. 

One of the major factors 
behind the past cargo growth, 
and one likely to stimulate 
expansion- in the future, is the 
increasing awareness being 
shown by airline managements 
of the value of air cargo, and 
tbe prospective contribution 
that it can make to overall 
revenues. 

The need to maximise 
revenues from all sources at a 
time of financial squeeze, 
created by continued pressure 
from consumers for cheaper 
rates despite continually rising 
costs, is. causing many airline 
managements to look more 
closely at their cargo activities. 


This is reflected in growing 
competition, . especially among 
tbe scheduled airlines which 
carry substantial tonnages of 
cargo in the belly-holds of their 
wide-bodied passenger airliners. 

Tbe rapid spread of this 
type of aircraft throughout the 
world during the past decade 
has been another, major factor 
behind the growth of cargo 
traffic. By the end of 1979, well 
over 400 Boeing 747s alone 
were in - service world-wide, 
with a backlog of another 100 
or so awaiting manufacture and 
delivery, and with orders still 
flowing in. 

If the increasing numbers of 
both Lockheed TriStars and 
McDonnell Douglas DC-lOs are 
also included, tbe world fleet of 
active, wide-bodied jets in 
service at the end of 1979 was 
about 800. 

Wide-bodied jets 

By far the majority of these 
jets are in the fleets of the - 
scheduled passenger airlines, 
creating a massive cargo poten- 
tial that those airlines are now 
increasingly exploiting. These 
wide-bodied jet holds are 
eminently suitable for con- 
tainers, which can be pre- 
packed by freight forwarders 
with a wide variety of goods, 
and as a result, along with the 
development of the wide-bodied 
jet, there .has been a' rapid 
growth ov.er the past decade in 
the number and importance of 
the freight forwarders in the 
air cargo business. 

Increasingly, the airlines, as 
costs of all kinds rise, are tend- 
ing to want to concentrate on 
airport-to-airport activity— the 
flying segment— leaving it to 
the freight forwarders to handle 
the surface collection, packaging 
and distribution of the cargoes. 

It is estimated that about 90 
per cent of all air freight is 
now handled by freight 


forwarders ■ malting extensive 
use of containers- of various 
sizes. It is significant also that 
most of the air cargo that 'is 
handled by the freight for- 
warders is collected, packed and 
taken to the airport, and sub- 
sequently distributed to final 
destination, by road. 




Long hauls 


Another significant feature of 
this scheduled air freight car- 
ried by wide-bodied aircraft— 
and even in that carried by nar- 
rowbodied jets — is that the 
greater part of it is long-haul. 
While some air freight is car- 
ried over short hauls, the com- 
petition from surface truck and 
rail transport, particularly ' on 
very short routes in Western 
Europe, is intense. 

Also, it is only comparatively 
recently that wide-bodied jets, 
such as the A.-3GQ Airbus and 
the Lockheed TriStar, have 
come to be used extensively 
on short-haul routes, providing 
bigger cargo capacities than 
those available 1 earlier in the 
holds of smaller narrow-bodied 
jets such as Boeing 727s, 737s 
or British-built Tridents. 

As more Airbases become 
available, it is likely that the 
scheduled airlines will seek to 
utilise this cargo-hold capacity, 
and some intensely -competitive 
rates may emerge in order to 
woo shipments away from sur- 
face transport 

In addition to the scheduled 
airlines — some of which also 
operate regular all-cargo flights 
both with wide-bodied and other 
types of aircraft — there is a 
much smaller number of spe- 
cialist independent all-cargo 
airlines, such as British Cargo 
Airlines, Tradewinds and Red- 
coat in the UK, and Flying 
Tiger and Seaboard in the U.S., 
and Cargolus on the Continent 

These operators have pros- 



Ashlar AtfMOnti 


Passenger airlines are steadily developing the massive cargo potential of 
wide-bodied jet holds which ore eminently statable for cargo containers. Aboi'c: 
containers being loaded aboard a British Caledonian DC-10 passenger aircraft 

at Houston, Texas 


pered in the past few years, as 
a result of their entrepreneurial 
flair in detecting and developing 
new markets, not only in areas 
served by the passenger sche- 
duled airlines but also else- 
where. 

Despite the growth of the 
scheduled cargo operations, 
these specialist independents 
are always likely to be needed, 
if only for their ability fre- 
quently to respond more quickly 
to ad hoc requirements for 
carrying difficult loads to diffi- 
cult places. 

Michael Donne 


Leasing market dominated 
by U.S.-based companies 


LEASING HAS played a promi- obtain lessors. As a result there 
nent part, in getting the con- was a great deal of ill-con- 
tainer transport system going sidered investment and in the 
since 1968, when a Moscow past few months the market has 
conference set international been severely affected by the 
standards. Unsurprisingly, the financial collapse of Edward G. 
UJ5. had led the way, as it led" L. Carter and Company, 
the way in the early 1960s In Immediately after the Moscow 

the development of the con- conference, most of the con- 
tainer Idea itself. Leasing also tamers were owned by shipping 
caught on in Europe from the lines and other users. However, 
early 1970s, where leasing of as the boom In their use 
rail-cars was a well-established developed, -leasing rapidly 


tradition by private investors 
and institutions. 

The UK was slower in getting 
off the mark, and container 
leasing did not begin in any 
substantial way until' the mid- 
1970s." Because tbe. banks were 
not interested in this form, of 
investment-— in sharp contrast 
to , U.S. — UK . leasing 
developed a peculiar form. It 
was aimed purely at the private 
individual, and the tax advan- 
tages were heavily promoted to 



-the versatile range 
of cargo-carrying units 


Designed to meet the ‘specials’ needs of container and unit-toad 
operators throughout the world. 

This proven product range, from North Western Trailer Co. Lid., Includes: 
Platforms, Ratracks,Stakraks, Half-heights & other 1 ^specials’. 



And bane# from oar tang experience, ^mcfvacsloscpsftiso.timisliightyspeciaSseasactar 



A member of Bw 

Group of Companies 


AC Safes and LeesSotf enqtJrka to: 

North Western Trafler Co. LtdL, 
St David's Road North, St Annes-oo-Sea, 
Lancashire, England. 

Telephone: 0053-729717 Tetae 6713* 


became the way to allow the 
users to farm out the heavy 
capital investment 

According to Jane's Freight 
Containers, lessors owned 20 
per cent of containers in 1970, 
between 30. and 35 per cent in 
1974 and their share is about 
50 per cent . Industry esti- 
mates put the total number 
of containers in 1978 at nearly 
2m - .20ft equivalent units 
(TEUs), with leasing .account- 
ing for about lnt The leasing 
market is dominated by seven 
U.S. -based companies which 
were early in the field and now 
control about 85 per cent' of 
the market 

World leaders 

The biggest is CXI, with 
200,000 TEUs in 1978, followed 
by Se a Containers, with 150,000 
TEUs and Flexi-Van with 
125,000. SSL Interpool and ICS 
all bad more than 100,000 TEUs 
•in 1978, while X-Tra. had 80,000. 

The growth of the UJS. leasing 
companies was fuelled by the 
U.S. Investment Tax Credit, 
which encouraged individuals, 
and, more importantly, com- 
panies, to become lessors to 
lessen their tax burden. Banks 
are heavily involved in the pro- 
cess, putting together large 
blocks of containers for clients 
and ^passing .them, over to the 
leasing companies for manage- 
ment 

By contrast with the UR., tbe 
UK leasing industry is minute. 
There are no- reliable estimates 
as to its exact size,, but the 
assumption in tbe industry is 
that it totals only about 20,000 
TEUs- This is remarkably small, 
considering the UK ports are 
third in the International league 
table in ' handling container 



Containers at the West Africa terminal at Tilbury 
Docks , London, being moved with a Hyster 
container-handler. This equipment has a lifting 
capacity of 80,000 lbs and is supplied by Barlow 
Handling Rentals at Maidenhead - - 


appeared highly attractive. In the same time taking money 
fact, tax considerations aside, with the order rather than on 
15 to 20 per cent is not very delivery. 

spectacular on a depreciating This all puts much more 
asset. But a yqarfrom a emphasis within the companies 

„ , *?’°?° container is extremely on selling containers to lessors 

traffic, after the U.S. and Japan. 8ood. A buyer has only to put rather than managing them 
Probably a key reason for the mtme y — once they are bought. Some of 


smallness of the leasing' market 
is the lack .of interest shown 
by the hanks, who do not regard 
containers as collateral for 
loans because. of the difficulty 
of keeping track of them. 

Nevertheless, in the mid- 
1970s the UK became a fertile 
ground far attracting private 
investors to become lessors. 
This -was - because in 1972 the 
Government had introduced 100 
per cent -first year capital 
allowances. 


cent 


the remaining 80 per 
representing unpaid tax. 

Fragmented market 

The bare bones of the tax 
-concession were worked over 
by accountants' and tied to a 
number of schemes to reduce 
tax liabilities still further. With 
heavy promotion, investors 
rushed into- the market -without 
paying much heed to tbe 
specific terms of their involve- 
ment Tbe lack of discrimin- 


This meant that lessors could , , , . 

reduce taxable income by their f* 10 ? led- to a field-day for the 
snflnrfirff on in tho leasing companies and to a 


spending on containers in tbe 
year the container was bought. 
With marginal rates rising to 


very fragmented market 
.There are now at least 20 


the companies' have little 
management experience, run- 
ning into difficulties as they 
lease containers to poor 
shipping . lines ‘ or . dubious 
destinations where, risks of 
losing containers are greater. 

With this shaky substructure, 
it was t hardly surprising that 
tbe financial collapse of Edward 
G. L. Carter and Company in 
October precipitated a crisis of 
confidence among lessors and 
potential lessors; Several of the 
companies are aiming to set up 
competing institutions and asso- 
ciations to “ clean up -the indus- 
try,” but it is likely to prove 
an uphill struggle to establish 


. cent, there was every different companies competing <a better image among investors, 

incentive to do something with for business and few of them In faef it =_ likeIv th 

the money— anything — rather manage more than 3,000 

onn+oTnam a maustry will not recover 

i2,iJ£? S °5 tuUy from toe shock until the 
concentrating on returns to banks, or othCT fi nancial 

The 

perform thefunctions 

between 15 and 20 per' cent a on* from the manufacturers "at taey P enonn ' i “ toe U.S. 


than hand it over to the Govern- 
ment. 



year, on the investment, very substantial mark-ups. at 


David Freud 


emu 

Catu Con taintrf SA 
Telex 27684 

(Standard 20140' x 
45,000 TEU's) 



Sod£t£ Anonyms pour la 
Location dc Containers 

Telex 27964 

(Open Top 20140' x 
000 TEU's) 


Container Leasing 

Bra n<eh at: 

Japan: Catu Container Japan KK. Tokyo 
Agentsi 

Australia: Nows rate Transport Monagonrent. Botany 
Austria: Karl Horber, Vienna 

Belgium: Consblp Container & Shipping Agency N.V., Antwerp 
Denmark: Scan Shipping, Copenhagen 
Finland; Trans Myynb OV. Helsinki 
France: Gellatly Hankuy & Co. (Franco) SA. Marseilles 
Edward T. Robertson & Son, La Havre 
G erma ny. Traco m.b.H.. Hamburg 

Holland: Conva. Container Vervoer Agenturon B-V., Rotterdam 
> Hong Kong; Gyro International Co. Ltd-, Hong Kong 
Italy: Sebaatlono Spalla rosso S.A.S., Genoa 
Korea: Woo Sung Shipping Co. Ltd., Seoul 
Norway: Seaway Shipping A.S.. Oslo . 

Portugal: Voiron Portufluosa Limit ad a, Lisbon 

Singapore: Pacific Container & Go down (S) PTE Ltd.. Singapore 
South Africa: Mitchell Cons Mantime (SA) (PTY) Ltd.. 

Braamfontom. Transvaal 

Spain: Incatnns S.A.. Madrid 
Sweden: Shipco Shipping AB. Stockholm 
Switzerland: Container Depot AG. FranLandorf 
Taiwan: Express Transport Corp., Taipei 

- United Kingdom: D.C.D. (U.K.) Container Services -Ltd., Barking 
United Staton: Neptune Leasing Inc.. Now York 
Yugoslavia: Jugpaped, Balgrad 


HEAD OFFICE: 9, RUE BOBS ON NAS, CH-T227 GENEVA 
- PHONE (022) 43 26 00 
CATU TELEX 27684 SIX TELEX 27964 


“ GANZ ” CONTAINERS 

Produced hy the Hungarian Shipyards and Crane 
Factory in a great quantity for several years. 

The containers are manufactured according to the 
latest I.S.O. stipulations as well as to the special 
requirements of the clients. 

The basic models are: 

-20' box steel containers for dry cargo 
-20' open-top steel containers . ... 

-20' open-top steel containers of half-height 
- 20' steel containers for balk cargo 

Technical and commercial information edn be 
obtained through: 


HUNGARIAN SHIPYARDS AND 
CRANE FACTORY 
H-I904 Budapest Vfici at 202 
Tel: 496-370 
Telex: h 22-5047 
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EDITED BY CHRISTOPHER LORENZ 


Christopher Lorenz on why and how Fichte! & Sachs, a German engineering company, is installing a highly sophisticated planning system 


‘Scientific management’ wi 



uman face 


THE F & S OBJECTIVE: AH 
INTEGRATED PLASHIBS SYSTEM 


"SCIENTIFIC Management'’ is 
one of the most discredited 
terms In today’s business world, 
thanks to the failure of so many 
prized management “systems” 
hr the early I97us: not only in 
planning, but a whole panoplv 
of' quantitative techniques in 
other areas. 

Not so in Fichfei & Sachs, 
■pearl of the famous engineer- 
ing empire which Britain's GKN 
.was- going to buy two years ago 
TrQtn ' Gunter . Sachs *and his 
family, until the deal was 
vetoed by- Germany's anti-trust 
authorities. 

F & S— as it generally 
known — top managers proudly 
claim .that their new plannins 
apparatus represents a step on 
the . road to true scientific 
management. Over the past 
four years the company has 
built up a system worthy of the 
most highly and sensitirelr 
n / piaoaged ” American multi- 
national many times its 17.00b- 
man size. . 

Far from being an exercise 
in the latest impractical consul- 
tancy theory, the top manage- 
ment of F &■ S says us notv 
and extensive procedures are of 
fundamental importance if »t i» 
to manage the company effort- 
ively during the unpredictable 
1980s. It claims the system is 
already paying practical divi- 
dends, in terms of greater 
internal flexibility and co- 
ordination. as well as tlie 
.parallel creation of a real con- 
sensus style of management. 

Rather than just a co- 
ordinated form of planning for 
individual product lines, F & 
S claims to be doing real 
strategic planning. It is now 
moving one step further 
forward, i»ro what has become 
known, thanks to Igor Ansoff 
>ind other evangelists. as 
‘■strategic management.” 

Among other things, this in- 
volves the development of a 
system to enable it to react 
quickly to various forms of weak 
early warning signals from the 
outside world: at F & S it 
also implies the construction of 
a crisis management system to 
cope with the worst the world 
can conceivably offer (short of 
world war. that is). . 

As an example of bow radical 
changes of any sort can be intro- 
duced into the' management of 
a complex organisation, it is 
particularly significant that the 
lop executives of F & S have 
succeeded in winning line 
managers to their planning 
cause without the mind-concen- 
trating assistance of a corporate 
crisis; this was a major factor 
in the acceptance within Ciba- 


Geicy of the top management# 
'‘LcilhUd'' enneepr (rtosprito-d 
by ibis column on December 5 
1979) 

Not even the introduction of 
Anglo - Saxon management 
jargon has apparently troubled 
the line management of this 
very German company, whose 
headquarters is tucked away 
near the East German border in 
the small Franconian town or 
Schweinfuri. 

Cnlike f.iha-Gcigy. F & R 
still produces pretty specific ien- 
year roiimp forecasts an part of 
its long-term planning proce- 
dure. lho'.ith only ns two- lo 
three -year operational plans are 
really detailed f hjril-nospd." 
to quote Walter Trux. the for- 
mer IBM high-flier, who is now 
chief executive of F & S». 

But this doCh not meju that 
F & S is committing either of 
modern planmcg's two cardinal 
sms: basing plans on forecasts 
which are extrapolated from the 
past: and ihpn compounding the 
error hy Tmitnc to pick up 
signals from outside the com- 
pany thj! suggest i he forct-:i--ls 
arc outdated and the plans 
therefore unreliable 

" We don't believe you can 
calculate ion years j.h»\iil. Imt 
you must have .-oRie idea what 
your eurren: plans would mean 
for the bottom line." sav- Trux 
The important thine. i< In get 
the direction right and to haw 
contingency plans prepared and 
ready for use. adds hit ‘chief 
of planning and controls. Dr. 
Gerhard Goencon. 


PLANNING 


IN AN UNCERTAIN 
WQRLD 



'V C#- 4 ; • .-^ass^l 
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Attitude 


One reason why F & S and 
Ciba-Geigv differ in theif atti- 
tude towards long-term forecast- 
ing is their size; with 17.000 
people in 14 divisions. iT is 
easier for F &• S to organise 
itself to respond to ehangipc 
circumstances than the 75.000- 
strong chemicals and drugs 
group. 

The nature of the companies’ 
products also plays a role: F & S 
may be diversifying I into heat 
pumps and water purification 
equipment, for example), but it 
is still heavily dependent upon 
its moror components business. 
And the motor industry cycle 
is more settled and predictable 
than the ups and downs of 
chemicals and drugs. 

This is not to say that F &■ S 
thinks its planning system in- 
capable of improvement. Far 
from it, the company is 
extremely unusual in going on 
public record to point out the 
shortcomings, as well as the 
virtues, of its approach. 

If the continual adjustment 


IHTERHATIONAL 
COOPERATIVE FUND 
H.V. 


A General Maeirng ol International 
Caonerative Fund N.V.. Curacao. 
will b* held *i Ibc office ol The 
CvirscBo International Tr u « Com- 
pany N.V.. Curacao, on February 
15>h 1380 at 10 e.m. to wote: 

1 On the liquidation of the com- 
pany as of the date ol--ih« 
meeting. 

2. On ihe appointment of Curacao 
Corpora non Company N.V and 
Coopers and Lybrond. Nassau, 
as liquidators. 

On the transaclion of such 
other business es may properly 
come before the meeting. 


3. 
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Car&erLio. 


OFFERS HIGHEST PRICES 
FOR JEWELLERY 


Antiques and modem. 
Also antique silver 
Immertae payment 
Compete privacy ensured 


wdejfhone arcaB 

Cartier LTD. 

175 NEW BOND STREET 
LONDON W1YQGA 
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of plant- is really ui lake ;>|pif. 
rather than iu.si remain a vraml- 
suu tiding objective, a manage- 
ment must fulfil two basic 
prerundifinns. First. i] imio 
have a system which allows ex- 
ternal " signals " of all nnrts to 
be picked up quickly. Second, 
and far more difliciill. it must 
reinforce the system with a style 
and procedure which ensures 
tlial the signals will be fed mio 
the decision-making process 
with su/Ticient weighf f.j have 
some influence «*n those 
man. iger> whose prime c*uici-m 
is inevtiably iviih upcraiiimal 
matters: tire •’ t»day ” of il»* 
business. rallu-r lit an the 

tomnrnm.** 

This means Thai liie pl.inmne 
function n i Us I nut !>«■ isnbtisi 
from the nperaiiunal I mart »»f 

the business — as in .-o many 
past attempts ,n •• .scientific “ 
management — but intcgr.it <-d 
with it. Moreover. This is the 
only way effectively’ to achieve 
the ideal type of plan nine sys- 
tem. j mixed •• inp-duwn ** r.iul 
“hottum-up” ftne. in which 
managers at all levels play a 
part " Olherwisc you have 
centralised plans to which no- 
one feels committed .” says Trux. 

To understand how F * S 
seems to have avoided The all- 
tno-eommon mistake nf thrust- 
ing an ambitious new manage- 
ment system on an unwilling 
staff — thereby rendering the 
innovation ineffective — oup has 
to go back to January. 197K. 
when "Walter Trux left his ioh 
with TBM Europe in Paris to 
take over the top seat in 
Schwcin furr. 

Trux is emphatic that F t S 
was in perfectly good shape 
when he found it. True, every- 
one in the company was very 
much aware of the twin shocks 
to its industry of the acute car 
recession of 1974-75. and in 
particular of Volkswagen's trau- 
matic difficulties in the previous 
few years. Yet sales and profit- 
ability at F & S had held up 
well, and the only reason for 
the retirement of Trux's pre- 
decessor had heen old age. 

Under his predecessor, the 
company had been entirely 
reorganised along divisional 



ifjd thf • i c r I-krowTj product/ Sn product line plmnins was 


•narke: ni.iir::-:” form of port- an obvious early step. "Then 


Dr Walter Trux 


Inn-.. The organi:aU'ii:.:l 
chjnvjes Trux felt nece.;*jr> 
v.’i'iv lew: i:h;«-fly. a refine men; 

ol the a) ready ri»nol»ipi:ij 
in.m igcmi.-nt .*i!onv. or»-.aui-.. 
luir*. and the ••.--•.lijnn :-f a 
ccniral plann’.iiv and '-.lntinls 
di-jeirtob’iit u ud " t Dr Gncirer.. 
who had previoi.r\:;. hcc-il :n 
•.Tarce ol d..ia pr-vv"-s 
ih' 1 fin.iiu ml control ei 
sidiii.'liaric? 

I : i:til Tru::'< arriv.il. F S 
pl. i n nine prar’ii-**- n.-.l "<i!!uV.m! 
the inn":t common pai'.ern * in 
iii-r:ii,iny as cl^ewiiere 
several lvpe< nf rel:"f.vc/y s.'i -rt 
firm plan up to .■ max'mum .i f 
five yenrx. Only and 

financing planned ior an;.- 

Jbmc like tin-, pcrioa .then:!. 
The plan«. were lafpcl.v qnanti- 
lalivi" :ind were nut closely 
co-ordinated. 

" Only to a \or.v limited extent 
did Hus fulfil the requirements 
of :i management th.-i could no 
longer rely for the achievement 
of continued crowth on adept 
nunoeuvrine in day-io-day busi- 
ness.” says Dr. Gneivxu. 

Within a remarkably short 
lime., the basis of an integrated 
planning system was laid, 
stretching through various levels 
tuf time and detail) up in 15 
>cars. It took only 12 nmnlhs 
to introduce the first three 
layers: 

• Operational planning (with 
a two-year horizon l ; 

• Product fine planning (with 
a ten-year horizon), with the 
main purpose of spotting gaps 
in the company’s product or 
market strategy, and of initiat- 
ing the projects necessary to fill 
them; 

9 A ” project management " 
system, to carry those project = 
through to fruition. rF * S 
is unusual in using, for its pro- 
duct planning and project man- 
agement. both “gap analysis” 


folio analyst-. Many companies 
favour one or the other!. 

The next layer above product 
line planning, strategic planning 
itself. •*:!! only be fully intro- 
duced later this ye^r. though it 
has already been applied at cer- 
tain levels down \Y,e organisa- 
tion. a> well as to the group as 
a whole. 

Xhe relation .-hip of strategic 
planning to the overall F & S 
planning system i= shown in the 
i til!!'* ratio- ! :'c.r 'h** purposes 
uf ciaritv, it h:«- been .-horn of 
the many arrows which arc 
neen.-d t>* rnjphr*i.- that the 
pmccr's Is nr?i linear, hut itera- 
tive. '-.I :h :>ed-ba;"k — forwards 
and ■tideway. — lal-.ir'. piaee at 
every c (sgei Th.- inset along- 
side explains how F ,v S oper- 
iie-i i:j s trafe:i*. planninc. and 
hois* i r intends i*< improve :ho 
prcct-Miia cf tho-’e atl-import- 
anl ‘".veaV ocnal-’ from the 
iiiarketn-ace .ind e’.-ewhere. 

At fir-t -r.fi!l. .1 nil looks a 
thoroughly daunting exercise 
So bow ba\c inr.na.’frs at all 
lev.-Ji icon persuaded to over- 
«onie their na:-.,ra! -ceplivism 
ahiiiii whv .-uch x sv.qr-ai *-hnuW 

pj i*,; i npo/i. • n i*y uf jhpjr 

lives, i: » v as not in the past ; 


Activ 


Fir -i ar<i fore:.!..* 1 .. a> v. ilk 
a:ii ifirr f.f jjson tiii? ch.ef 
exemiine - , s- h iletio.irt".-’ and 
u 'i'. i; idem •»>:£! '.or. a if n n has 
prdU'ri j key fx-.-lc.r. A .:erie> < i 
>ei;ior mans semen t gel- 

•e;j*dneri nwv.v from the pres- 
siir'- of day-to-day business and 
a; ruu.’hiy annual ha> 

also playa! its part ia.- it did 
in Fiba-Geuj’s acceptance Qi 
the ■’ Leithilii *' concept (. 

Anotiier plus point is that 
Trux and Gneizen have avoided 
the tempiaiion u* tty to import 
o ready-made planning ’•pack- 
age” from outside: though ideas 
were obviously drawn from 
other people’s experience. 

The re. 'i dines.-, of managers at 
divisional and line level to 
accept new altitude? and proce- 
dures was also bound up with 
the integrated nature of the 
system the Board was trying to 
construct. - Once each element 
was implemented, people saw 
the need for the next one.” 
recalls Trux. 

For example, under the newly 
divisionalised .structure he in- 
herited. product line managers 
had been established. But the 
lack of plans and sufficient con- 
trols meant lhal the managers 
or some Jities did not always 
have enough knowledge about 
— and influence over — other 
parts of the business on which 
they partly depended for supply 
or marketing. 


people asked why we only had 
product line planning for exist- 
ing products, not new ones." 
says Trux. This automatically 
raised the question of what type 
of nustr.es? F and S should be 
in. 2nd emphasised the need for 
tthe next layer up strategic 
analysis £r*d planning. 

The concensus system of 
planning at F & S is too 
intricate to describe in detail: 
extensive description is con- 
::iir.e. - r .-<?■. vr^l ' riie'o.- i:i 
German academic journals*. 

One of the svstem’s key chai- 
ac?eristi*> is its use nf a very 
procedure based on 
Management by Objective^ con- 
cepts ■ relatively idealised 
" Tarac-is ** and more practical 

iniaS- ” ire set against each 
other :r discussion, with the 
cnnscqui-nt con front a t ion pro- 
ducing agreed “Objectives.” 
Son-etirr.e- r\.e proponents of a 
Tar:c-t— often top management 
— are persuaded to shift 
Towards the relevant Goal, some- 
times nee versa. 

approach applied .at 
all n: the r & S planning 
proiv-i. for example to the 
creafr-e teriit-n between draft 
Striieasr Plan- i as Target- > .»nd 
o’- existing Prod in-’ 
P!.:n< i.i* Goals i ft ti .a 
riuarnus way of senna aKmi 
1 M weleiiRv.- .iniMv- 
Tr. :Vc verb*! ond. there jure. 
p-u - *:< » eonfii-ion which hi- 
vv.epr many companies and ion- 
•■u) ,- * r c-^s ,-inre :hc halcyon days 
of 1TBO. 

VVi?r F & S now robnins 
the strategic tide of its nianage- 
rr.cn i s .v?*.em in co-operation 
with academies at the University 
of Munich, u would l>c lempiinq 
for sceptics lo dismiss as un- 
realistic the sLricl procedures 
thai lie behind this exacl use of 
lar.guase. But the "scientific 
management ” to which F and S 
aspires i? a very difforeni sort 
of animal from the inflexible 
and discredited ideal of many 
companies in the 1960s and 
early 1970s. 

* ’ Die Bctne hi in nsche.lt." 

Ht'( r 2. IW tpp 2J.i-2.37i. Pub- 
lisher: C. E. Poeschel Vcrbvj, 
Htnnport. Also Schmalenbach’x 
Zeiischrnt fuer hetriehsuirt- 
sehaftlichc For sc hung. ” Heft 3, 
March, JP79. Pub/inb^r; Cablcr- 
Verlag. Taunnsslrasse 54. Wies- 
baden. 

Reprints of Iasi year's series 
uf Management Page articles on 
Platininrj tv av Age ol Vn- 
certainty arc available i« book- 
let form from Diana Ticaitcs of 
the FT Publicity Department. 

Price £1.00 pirn I-5p p and p. 
Payment to be enclosed tcith 
order. 
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■ Annual objectives! j 
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1 Monthly objectives; | 


OPERATIONAL CONTROL (FLEXIBLE HORIZON) 


PLin-m; 
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!' L > prudiues strui-'-ri? 
(nr lip.- urniip a-- z v.hn..-. 
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I he 3d *■ stra’caic hitiir.'*'- 
uRiis." The preev.-s tians with 
a “ slra lex ic anslys’^" pf «. *it- 
compan>*s prnrtucis isi;d 
markets, as iwll as its ana 
resources ( organism inna! s*ruv- 
lure. personnel, equipment and 
linancinc). The analysK is 
aided by a .series of tools, 
ineluding bolh "sap analysis ” 
and the product /market masrix. 

” Early warning signals'* are 
fed in too. a? part nf the 
“ environmental analysis.” The 
development o' pla n > which 
include resource stratesies is 
considered of great importance 
at f‘ & S. unlike many o' her 
companies which conduct 
strategic planning. 

At F & S. operational plan? 
arc reviewed every month, and 
product line plans every quarter 
(with a revision 2! least evert 
two years). The siraScgic plan- j 
ning cycle is less firmly defined: 
it is possible for a strategic 
plan to he replaced afier jus! 
three months in response ‘0 
changing circumstances, or r.«? 
for many years. The key factor 
is their resiier.ee to changes 
both in the outside environ- 
cienJ and ir tl:e prcduct tin-.* 
plans. The hoard race's ea:’i 
year for a v. ;*ek-Song session. 
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!u niaiij nlar.ning systems, 
even down at the uporaiiana! 
Scum, deviations fnun plan 

an- uiily observed v.h'-n ihev 

have ..ctv.ally occur ref!. 
Dee.ee (ho need for “early 
warning systems " nf the type 
F and S is introrineins. Ii is 
alsti about li.- extend ihe want- 
ing period further, and lo 
broaden ils scope, hy improv- 
ing ihe moniiorins of “weak 
signals " from outside. This 
should help lo detect threats 
or opportunities which would 
otherwise he missed amid the 
general " noise ” of news anil 
information. Sources will 
include the media, trade 
3Ssflri=tior.s. official statistics 
and personal contacts. At 
;TosiT.i lie t-mj.'ii&sis is on 
seas:?iNing r..*n;or nunugers to 
rh t need for wliccting such 
signals. «=r? c?-T.rri.'y pool- 
in*; and assessing *hem. A 
e-mpu: system is 

planned far (he future. 


VISUAL DISPLAY units neither 
damage the eyes nor hasten fail- 
ing eyesight, the professional 
opticians have concluded after 
extensive studies of their nwn v 
and on behalf of employers and 
unions. But they say that exist- 
ing eye conditions may require 
spectacles specifically pre- 
scribed for using the VDU. 

They also recommend that 
when the job requires con- 
tinuous viewing of r VDU 
screen, operators should be able 
to vary ihe VDU work they are 
doing, throughout the day. to 


One in the eye for VDU critics 



Ferranti Engineering are strengthening their position as 

marke t leaders in the container hantHing business with two 

recent additions to their range of equipment _ i 

The 835 is the latest in the very successful Ferranti senes ot 

: vmcamerS;Witiiincreasedpc5wer and acceleration, itis more 
: efficient and cost effective than, ever: Rated at 35 tons payload, it 

ria«^dc8'x9'6 w ^ , „ 

rpfrg pi qmalif fc gantry crane is also new to the Ferranti range. 
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Selling technology 


avoid “ feelings of strain or 
tiredness.” And they adn.se 
short rest periods, even- hour 
or two. to allow for tiredness 
during the first one to three 
months of training. 

The latest findings of the 
opticians are summarised in a 
report from the Association of 
Optical Practitioners, represent- 
ing the majority of qualified 
testers of eyesight. Its authors. 
Sain Rosenthal and .lohn 
Grundy, members of th*» associa- 
tion. are consultants to bolh 
unions and management on the 
visual effects of working with 
VDUr. which became a topic of 
considerable dispute in the late 
1970s. They say they have 
" found no evidence to suggesl 
that VDUs cause damage to the 
eyes or aggravate any 
deterioration in the operators' 
eyesight." 

The authors quote studies by 
other British government 
“watchdog” bodies nn health 
showing that radiation from 
VDUs *' cannnt cause physical 
injury cither to the skin or ihe 
eyes n[ people working wilh 
them.” Emission levels for 
VDUs available in the UK arc 
“ well below the maximum 
allowable levels.” they say. 
They also assert that there is 
no truth in the warning that 


no one over the age of 45 mass screening, they say. path- 
should work on VDUs. .Wither “logical conditions can he over- 
does colour blindness prevent a looked and treatment delayed 


person from using one. 

On this point the National 
Radiological Protection Board — 
ihe government’s watchdog on 
public exposure to all kinds of 
radiation — is currently making 
a national survey or VDUs for 
the Health and Safety 
Executive. In principle, VDU 
screens emit a wide spectrum 
of radiation — infra-red. ultra- 
violet, microwaves, even X-rays 
— as well as visible light. But 
in practice the radiation levels 
of the potentially damaging 
rays are so low that researchers 
have great difficulty in 
measuring them at all. 


ith disastrous results." They 
believe it is particularly im- 
portant for employers to dis- 
cover such conditions as 
cataracts before a person 
embarks upr»n work involving a 
VDU. ‘to eliminate the poss- 
ibility of such conditions being 
attributed to the work itself.” 


The Association nf 'iptu-d 
Practitioners is also working 
a five year investigation of ihe 
eyesight of 450 VDU operators 
employed at ihe Post Office. 
Their eye* will be toiled at 
intervals by a carefully stand- 
ardised procedure. 

Vutron (led VDUs b;i 1 1’.’ 

Crtindii cun S (7. /fa* 
Association or Optical pr-u -. 
i toner:;. Brief n>.- Ffon.v. ‘J.':."-:’ :- 
Bfiirff/rios-K .*?■ ‘crt. Lcwiim: S F ! 
S.VW. £1.50 
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Sam Rosenthal and John 
Grundy give detailed advice on 
the way !o adapt working con- 
ditions for the greatest comfort 
to operators. This includes 
m a robinc the viewing distance 
to the age. characteristics and 
preferences of operators and 
adjusting lighting levels to 
avoid glare. 

They warn employers that 
mass screening of office staff for 
visual defects is not an adequate 
substitute for a full eye exam- 
ination for prospective VDU 
operators by an opthalmic 
practitioner. In some cases of 


Thinking 

foreign investment? 
Think of us. 


At Royttest, our business is investment 

The RoyWest Group of Trust Companies has 43 years 
of experience in major international securities marifets. 
Our clients include the small investor as well as the large 
corporation. 

Tire name RoyWssi is internationally known and 
synonymous with security. 

We have trust companies strategically located "m 8 
countries around the world. 

Our controlling shareholders are the Royal Bank of 
Canada and National Vfestminster Bank Groups. 
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find out more about us. Mail this coupon today. 

To: Vice President - Europe, RoyWest Trust Corporation 
(Jersey) Limited, P.0. Sox 249 , St Hdier, Jersey, 

Channel Islands 

Or. Vice President - Investments, RoyWsst Trust 

Corporation Limited, P.0. Box N-7?88, Nassau, Bahamas 
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tOMBARD 


How to teach 
manufacturing 


BY DAVID F1SHLOCK 

YOU DON'T expect to find an 
archaelogist digging in his own 
cellar, but out in the ruins, a 
consultant engineer said to me 
the other day. He alleged that 
it's the cellar where you will 
find most of the 5,000 dons with 
engineering appointments in 
Britain. Even those with con- 
sultancies for industry do not — 
or cannot — normally venture 
beyond the front office. 

Sir Monty Finniston has 
inspected the ruins of British 
manufacturing Industry with 
masterly skill, and declared the 
need for emergency action in 
■many directions. One course has 
a distinctly medical flavour — in 
mentioning it he even talks of 
.the ‘'internship" of young 
engineers in industry- 


Experience 


- This is the idea of the 
•'-teaching company." analogous 
to the teaching hospitals for 
which British medicine is 
famous, where student doctors 
learn their skills in real life* 
■and-death situations. To quote 
Mr. Theo Williamson, the 
former director of research at 
■Molins, who first brought the 
idea to the attention of a wide 
audience, the teaching company 
“ should be the equivalent 
of a teaching hospital, 
where experienced practitioners, 
researchers and students inter- 
mingle and cross-fertilise ideas." 
' Williamson wanted the 
.Science Research Council to set 
.Up a teaching company from 
.^cratch; a manufacturing com- 
pany “ seething with creativity.” 
.designing, making and market- 
ing real products, using the 
^ roost ingenious technology and 
the most astute management 
practices. The council con- 
cluded that this was too am- 
bitious. would take too long to 
get going; could even alienate 
private-sector sympathies from 
•the outset iF it were seen as a 
state-owned rival to its own 
products. 

‘ ‘ The teaching company scheme 
' was launched by the council in 
1975. as a joint venture with 
■the Department of Industry. 
They allocated a modest £2m 
.'covering the first five or six 
■years. They recruited a lively 
director in Dr. John Wallace 
whose experience included top 
engineering management in the 
motor industry. 



f Indicates programmes , 
in Mack and white 

BBC 1 

6.40-7.55 am Open University 
■(Ultra high frequency only). 9.35 
For Schools, Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
1.45 Trumpton. 2.00 You and Me. 
■2.14 For Schools, Colleges. 325 
Dechrau Siarad. 3-53 Regional 
News for England (except 
London). 3.55 Play School (as 
BBC2 1L00 am). 420 Yogi Bear. 
4.25 Jackanory. 4.40 Wildlife on 
One. 5.10 John Craven’s News- 
round. 5.15 Grange Hill. - • 
5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

6.50 Robbie (London and 
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Rivals line up for great disc race 


As far as it goes, the teaching 
company scheme seems to have 
been a resounding success. It 
began modestly enough, with a 
handful of carefully chosen 
companies in long-established 
activities working closely with 
a university department of pro- 
duction engineering.. The urn- 
versify provided graduate en- 
gineers to work on specific in- 
dustrial problems. These took 
them right into the ruins, for 
the problems chosen all in- 
volved substantial investment 
decisions and the re-organisa- 
tion of manufacturing methods 
and control. G-EC Switchgear, 
for instance, wanted to re-plan 
production involving 1,500 
people but had been unable to 
find good people to do LL 

Some of the early teaching 
company schemes brought 
experience of some pretty 
gloomy examples of out-of-date 
manufacturing. Nevertheless 
the industrial participants them- 
selves were probably drawn 
from the most enlightened 
quarter of manufacturing indus- 
try in Britain. The latest pro- 
jects bring In aerospace and 
nuclear manufacture, right at 
the top end of quality in the 
finished product. 

Reactionary 

The dilemma for the scheme’s 
founders is how far and how 
fast to go in pushing deeper 
into the ruins. . Cash is a prob- 
lem; but so is the risks of 
expanding a small secretariat 
which until now has been able 
to nurse each project indi. 
viduaily. It has already dis- 
covered how vulnerable a 
project becomes if the com- 
pany's “ project champion ” 
changes his job. It is not un- 
reasonable to expect that pro- 
jects will demand still more 
nursing as the scheme tries to 
penetrate the less receptive 
kinds of management 

There is no simple answer. 
But a resolution will hot be 
helped by some of the reac- 
tionary public statements of 
both university teachers and 
the professional mechanical 
engineers, expressing a com- 
placency that is astounding in 
the light of Sir Monty Finni- 
ston’s findings. The Science 
Research Council should be 
given every encouragement for 
its initiatives in helping to train 
engineers. 


South East only). 

7.20 The Variety Club Awards. 

8.10 Decision. 

9.00 News. 

925 Flesh and Blood. - 
10.15 Blue Moon. 

.1LX5 News Headlines. 

' 111 7 Question Time. 

12.07 am Weather / Regional 
News. 

All Regions as BBC1 except as 
follows: 

Wales — 1028-1028 am I Ysgo- 
lion. 4.40 Crystal Tipps. 4.45-5.10 
Bobol Bacb. 5.554120 Wales To- 
day. 6-50 Heddiw. 7.10 Pobol y 
cwm. 7.40-8.10 A Question ot 
Sport. 12.07 am News and 
Weather for Wales. 

Scotland — 10.38-10.58 am For 
Schools'. 12.40-12.45 pm The Scot- 
tish News. 535-620 Reporting 
Scotland. 6.50-720 Sing Along 
with Sunshine. 10.15 Current 
Account. '*10.45 .Can Sea - 1120. 
Write Away. - 1135 News and 
Weather for Scotland. 

Northern Ireland— I638-105S 


ACROSS 

1 Take out a policy since 
destiny comes with certainty 
(2. 4, 2, 4) 

10 Early start incumbent on 
builder (7) 

11 Promised one a musical treat 
at Christmas (7) 

12 Doctor Amin retreated in a 
manner of speaking (5) 

13 Two Poles embrace second 
slut (8V 

15 Bob major needs sailor's 
watch (5, 5) 

16 Eyesore discovered during 
last year (4) . 

18 English novelist Inspiring 
confidence (4), 

20 Tense one on completion 
(10) 

22 Ducks left twice in ruins of 
Madras (8) 

24 Tries madly to arrange 
ceremonies ... (5) 

26 . . . round-a building <7) 

27 Whistler in East Riding re- 
moving crudities (7) 

28 Unconcerned to take respon- 
sibility for cut (4, 8) 

DOWN 

2 Watch ruler hunting (7) 

3 Last month one friend 
reached final (8) 

4 Almost in good time to see 

chap out of common (4) 

5 Straightforward biography 
cOmes into primitive exis- 


tence (6, 4) 

6 Like to take set advantage 
(5) 

7 Obvious one would enter 
race (7) 

8 Irrelevant to get near 
foreign currency (6. S, 4) 

9 Have a go and break 
person’s limb <6, 4. 3) 

14 Old Bnb just rings the 
number of part of London 
(5. 5) 

17 Contemptuous Scots leader 
getting gTain saturated we 
hear (8) 

19 Art of government singularly 
prudent (7) 

21 Feeing very deeply in future 
for instance (7) 

23 Cancel yearly article coming 
out (5) 

25 3 might cause a riot (4) 
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EVERYWHERE, somewhat 
suddenly, video discs are hitting 
the headlines. Three notable 
items of news have stimulated 
this renewed, interest — the 
announcement -that one 
Japanese video disc system (that 
of Matsushita) was being 
dropped in favour of another 
the news 




to RCA— CBS — were planning to 
press video discs for the RCA 
SelectaVision system; and the 
earlier surprise that IBM were 
entering the battle by adopting 
the Philips video disc system, 
which remains the only one so 
far available to the public 
(solely in the U.S.). 

With the flood of news and 
popular media interest has come 
a new wave of misinformation 
and an . even, greater sense of 
confusion as to where it will 
all end. Last week BBCs 
Tomorrow's World programme 
referred to the price of Philips’ 
video discs (when they arrive 
in Britain next year) as about 
£2; they will in fact range from 
£10 upwards depending on the 
programme. The Matsushita and 
JVC announcement listed only 
three publicly announced video 
disc systems as now remaining 
in the battle — those of Philips. 
RCA and JVC/Mstsusbita — 
missing out that of the French 
group Thomson-CSF, which 
stands alone with Philips in 
actually having delivered 
players which are in use (on 
industrial trials). 

Much vital information is also 
being overlooked in attempts to 


assess the respective merits of 
the rivals in a battle which 
already has made a dent in 
RCA’s annual results (its invest- 
ment being the biggest the com- 
pany has ever-made in any new 
consumer product). 

The questions now surround- 
ing the video disc is simple: 
which company’s system will 


lose? Hie systems of Philips, 
Thomson, RCA and Matsushita, 
are all technically incompatible, 
although there are many 
similarities between the East 
two and some between the 
second two (probably all too 
great to allow standardisation) - 

Three issues will decide which 
wins or loses: technical superio- 
rity, marketing strength, and 
programming (viz. software) 
support. 

On technical grounds. Philips 
have demonstrated that with 
the video disc they really are 
“simply years ahead.” Their 
laser-biased optical principle 
enjoys numerous technical 
advantages: no physical contact 
between pick-up head and disc, 
so the life of a disc could be 
infinite; instant access (within 
micro seconds) to any point on 
the disc; excellent picture 
quality to broadcast standards 
including stereo sound; no spe- 
cial protection needed for discs, 
which can be bandied normally; 
freeze frame, slow motion, fast 
motion, repeat motion; elec- 
tronic digital indexing of every 
frame in the complete pro- 
gramme — numbers of which 
can be displayed on the televi- 


sion screen; and proven techni- 
cal reliability of the player. 

The player has been on sale 
in two US. cities for about a 
year and reports of problems 
are almost exclusively confined 
to the quality of the discs, which 
are manufactured there by 
Philips* L\S. . partner MCA. 
using a system different from 


Europe, a point over which 
there seems to be well-concealed 
feelings between the two com- 
panies. 

Against this, RCA’s system 


totype player and not a produc- 
tion model. 

JVC’s system, similar In prin- 
ciple to RCA's, does not rely on 
mechanical tracking; it uses an 
electrical servo system (as does 
Philips) so that wear on the 
disc is reduced. It is claimed 
that the JVC VHD system will 
have single frame facilities. But 


VHD is still largely unknown 
because- it has been seen only 
rarely. 

Thomson have many of the 
characteristics of the Philips 


FILM AND VIDEO 

BY JOHN CHITTOCK 


has many shortcomings. The 
intial players, due to be mar- 
keted in 1981. will have no 
stereo sound capability. The 
electro-capacitance principle of 
the system relies on mechanical 
tracking with a pick-up, so that 
some disc wear is inevitable. 
Although the discs can "recover 1 
from fingerprint markings and 
the like, they are perma nent ly 
held in a rigid caddy — which 
they only leave when the pack- 
age is inserted into the player 
(this caddy Is necessary to main- 
tain ridigity in the disc). There 
is no freeze frame, slow or 
repeat motion on the RCA sys- 
tem. Its last reported public 
demonstration in the US. in 
December was claimed by one 
observer to still rely on a pro- 


system, but their disc is flexible 
and transparent and is normally 
contained in a caddy. 

RCA’s strength comes with a 
number of marketing factors. 
First their player, because it is 
much simpler, will probably be 
under two-thirds the price of 
the Philips player (which cur- 
rently sells in the U.S. under 
the Magnavox brand name at 
§775— a price rumoured to be 
subsidised). Second, RCA 
have a very strong retail net- 
work in the all important Up- 
market. Third, their player is 
smaller and lighter than the 
Philips /Magnavox player, a 
point which will give it much 
customer appeal. The CBS 
agreement over disc pressing is 
also being hailed as a triumph 


for RCA, but CBS have not 
excluded the possibility that 
they may press discs for other 
systems- 

In marketing terms, JVC have 
all the advantages which nowa- 
days seem synonymous with 
Japanese industry— central to 
which is the relationship they 
command through other 
Japanese companies and even 
some U.S. outlets. Yet these 
advantages have been 
eh anpuEOd by the decision of 
Sony to standardise on a video 
disc system which, is compatible 
with the Philips one, and by the 
further tie-up Pioneer who are 
already manufacturing an 
industrial version of the Philips 
system (through a licensing 
agreement with Philips* U.S. 
partner, MCA). Pioneer are also 
going to introduce a consumer 
version in the US. later this 
year with certain refinements 
that should make, it compete 
with the Philips/Magnavox 
player with which its discs will 
remain, compatible. 

Add to this Philips/Sony/ 
Pioneer /MCA equation the name 
of — who have joined forces 

with MCA in their -US. video 
disc operations — and the Philips 
standard does look very 
formidable. 

The watershed for the Philips 
camp may come, however, with 
programming. The material cur- 
rently offered in the U.S. by 
MCA (who own Universal Pic- 
tures) is really a replica of 
what can be seen in the cinema 
or on television. A more worry- 
ing aspect for the European 


launch is that Philips are relying 
on programme companies to 
invest in the software; they are 
not planning to prime the pump 
■ with an initial library of their 
’ own!, such as RCA are doing. 
This is serious enough becaiuc 
without the right programmes, 
who will want to buy the player? 

Even more serious is the un- 




cramming which has been- dis- 
played by all the video disc 
player companies. The stand- 
ard fare Is popular movies with 
a few hobbies thrown in. Yer ■ 

the huge promise of the video \ 
disc, especially when using 
single frame and stow motion . 
facilities, is its potential as a 
totally new medium. The early * 
cinema pioneers found that the 
filming of stage plays was not 
good enough; broadcast tele- 
vision quickly recognised the 
need to develop a language 
different from the cinema. 

Some lateral, thinking Is* now 
required from the video disc 
industry. They are n« selling 
a new piece of technology but 
a new mode of communication, 
as flexible as Gutenberg's con- 
cept of movable type, as socially 
Important as' Eisenstein’sWeas 
of the cinema, and as influen- 
tial as broadcasting. 

Perhaps the video disc com- 
panies which exploit this 
philosophy quickly enough will 
be the ones that win. It is the 
difference between selling an 
innovatory toy and unleashing 
a totally new method of visual 
exploration. 


Staple Diet for Smith-Eccles 


STEPHEN SMITH-ECCLES. 
who would probably now be on 
the heels of Jon jo O’Neill in 
the Championship race but for 
an injury which kept him out of 
action for much of last month, 
looks to be the men to follow 
at Leicester today. 

The popular young rider, 
whose best haul came two 
seasons hack when he rode 51 


RACING 

BY DOMINIC WIGAN 


winners, could pass that tally 
on the Midlands track today, 
through Staple Diet. ' Miss 
Melita, and Plastic Cup. 

My idea of the best betting 
medium from this trio is the 
bay gelding Staple Diet. This 
horse was malting only his 
second appearance over the 


ara For Schools (Ulster in 
Focus). 3.53-3.55 Northern Ire- 
land News. 525 Scene Around 
Six. 620 Land 'n' Larder. 650- 
720 As I Roved Out 10.15 Spot- 
light on Northern Ireland Affairs. 
10.45 Blue Moon. 1L35 News and 
Weather for Northern Ireland - . 

'■ England — 5.55-620 pin Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): South To- 
day (Southampton); Spotlight 
South West (Plymouth). 626-7.20 
East (Norwich) In a Country- 
Churchyard; Midlands (Birming- 
ham:) Look! Hear!; North 
(Leeds) Lifelines; North East 
(Newcastle) Heroes: North West 
(Manchester) A Grand Sing, 
South (Southampton) Hey Look 
. . . That’s Me!; South West 
(Plymouth) Over to You; West 
(Bristol) Day Out 

BBC 2 

1025. ara Company ' Pensions— 

‘ Who Cares? • , .= ' 

1 1.00 Play School. 

1125 Write Away. 

11.40 It’s A Great Life. 

2.30 pm Dilemmas. 

*3.00 Illusions of Reality. 

3.30 The Living City. 

+5.40 Laurel and Hardy in “'Me 
and My Pal." 

6.00 The Waltons. 

6.45 The World About Us. 

720 Mid-Evening News. 

7.40 Cricket: Australia ' v 
England (highlights). 

8.10 Company and Co. 

9.00 Movie Showcase: “The 
Getting of Wisdom.” 

10.40 Animated Conversations. 

10.45 Newsnjght. 

1120 Darts: Embassy .World 
Professional Darts Cham- 
pionship. i 

LONDON 

9.30 am Schools Programmes. 
12,00 Paperplay. 12.10 pm Pip- 
kins. 1220 The Sullivans. 1.00 
News plus FT Index. 120 Thames 
News. 120 Airport Chaplain. 2.00 
After Noon Plus. 3.45 Wilde 
Alliance. 3.45 Three Little 
Words. 4.15 Get It Together. 4.45 


minor obstacles when running 
really well until lack of peak 
fitness told against him m a 
division of Sandown’s Waterloo 
Novices Hurdle last November. 

Staple Diet has had just one 
outing since that run. Four 
weeks a go he ran a similar sort 
of race in a division of Ascot's 
Silver Doctor Novices Hurdle, 
woo by Swashbuckling. 

In the belief that Staple Diet’s 
able handler Nicky Henderson 
would not have sent the seven- 
year-old. to compete in compe- 
titive events at those iliustrioas 
courses were he not confident 
of a good showing. I shall be 
disappointed if this home fails 
to get off the mark in today’s 
modest company. I take the 
Henderson seven-year-old to 
lend the opening division of 
The Oadby Novices Hurdle at 
the chief expense of the Robert- 
Sangster-owned top ' weight 
Broken Country. 


Magpie. 5-15 Emmerdale Farm. 

5.45 News. 

6.00 Thames News. 

625 Help! 

6.35 Crossroads. 

7.00 Charlie's Angels. 

8.00 Armchair Thriller. 

820 Robin’s Nest 

920 Hollywood. 

10.00 News. 

1020 “Wait Until Dark” 
starring Audrey Hepburn. 

1225 am Close: Robert Rietty 
reads from Nahman of 
Brats lav. 

All ZBA Regions as London 
except at the following times: 

ANGLIA 

1JS pm Anglia News. 6.00 About 
Anglia. 7-00 Bygones. 720 Soiwyn. 
10.30 Tuesday Lew Film: " The Virginia 
Hill Story," starring Dyan Cannon. 11.50 
A Big Country. 12.20 am Soon God 
lately?. 

ATV 

1230 pm George Hamilton IV. 1.20 
ATV Newsdsak. 5.15 Circus- 6.00 
ATV Today. 7.00 Em mortals Farm. 
720 England Their England. 1030 ATV 
Nswsdeufc. * 10.35 The Tuesday Movie: 
"'Innocent Bystanders." starring 
Stanley Baker. - 

BORDER 

1.20 pm Border News. 5,15 Father 
Dear Father. 6.00 Loolca round Tues- 
day. . 7X10 Emmerdale Farm. 7.30 
Survival. 1120 Luke's Kingdom. 
12-30 am Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and Weather. 5.15 
. Bailey’s Bud. 6.00 Report at Sis. 10.28 
Channel Late News. 1022 TV Movie: 
" Doctor Scorpion.** 1210 am Com- 
mentaiiea at Previsions Meteorato- 
giQuaa. 

GRAMPIAN 

9-2S am First Thing. 120 pm North 
News Headlines. 6-00 North Tonight 
and Area Weather Forecast- 7.00 The 
Love Bast. 10.30 Country Focus. 11.00 
Reflections. 11.05 The Tuesday Thriller: 
” Get Christie Level " 12.16 am North 
Late Night Headlines. 

GRANADA 

1.20 pm Granada Reports. 5.10 This 
Is Your Right 5.15 Crossroads. 6-00 
Granada Reports. 6.30 Emmerdale 
Farm. 7.00 A Man Called Sloane. 1030 
Film of the Week: Peter Finch and 
Michael York in "-England Made Me.” 

HTV 

1.20 pm Report West Headlines. 3.45 
The Entertainers. 5.16 Magilla Gorilla. 


Incidentally, on the subject 
of Mr. Songster and top weight 
the Vernons pools boss has sold 
an interest in the unbeaten 
Monteverdi, destined to stand 
alongside Alleged at WaJmac- , 
Warnerton Farm. outside 
Lexington, Kentucky. 

While Robert Sangster has i 
been rearranging his bloodstock 
empire several leading Flat 
jockeys nave been doing like- 
wise over their commitments 
for the coming season, Paul 1 
Code, so successful last seaon , 
cm Michael Stout e- trained i 
.horses in particular, switches . 
to Harry Thomson Jones for j 
whom he win be retained as: 

first jockey. 1 

LEICESTER 
120 — Staple Diet*** 

220— Great Things 
220— Mbs Melita* 

3.00 — Open Fire 
320— Plastic Cop** 

' 4.00 — Sea Captain 


5.20 Crossroads. 6 .CO Report West. 

6.30 Bust in the West. 7.00 Tha 
Incredible Hulk. 10.35 Tha Big Picture: 
.*■ Nobody Runs Far Eve r." starring Rod 

'Taylor. Christopher Plummer and Lfltr 
flafroar, . - ■ s . 

/■'HTV Cyrara/Wale*— As RTV'Wsst/ 
HTV General Service excaptr 1016-1021 
- am Mwy Neu Lai, 120 por'Penawdait 
Nswyddion Y Dydd. 125-120 Rspbrt- 
Waies Headlines. 4.1&4.45 Sbardun. 
fi.OO Y Dydd. 6.15 Report Wales. 
620-7.00 Quest of Eagles, 1026 
Byvryd- 1120 World In Action. 1120- 
1220 am Father, Dear Father. 

SCOTTISH 

120 pm News and Road and Weather. 

1.30 Haws Your Father? 5.15 Taatimo 
Tales. 5.20 Crossroads. 6JX) Scotland 
Today. 620 What's Yoor Problem? 1020 
Late Call. 1025 Midweek Movie: " Byff 
Bye Bravorman." starring Gaorga Sagal. 

SOUTHERN 

120 pm Southern News. 5.15 Dick 
Tracy Cartoon. 520 Crossroads. 6.00 
Day By Day. 7.00 Emmerdale Farm. 

7.30 Father, Dear. Father. 1020 
Southern News Extra. 1026 "The 
Man Who Had Powar Over Women,” 
starring Rad Taylor. 

TYNE TEES 

920 am The Good Word, followed by 
North East News Headlines. .120 pm 
North East News and Looka round. 5.15 
Soiwyn. 6.00 North East News Head- 
lines. 6.02 Crossroads. 6.25 Northern 
Lite. 7. DO Emmerdale Farm. 720 Sur- 
vival. 10.30 North East News Headlines. 
10.35 Come In, if You Can Get In. 1125 
Tuesday Movie: " Ghost Story." 1220 
am Epilogua. 

ULSTER 

120 pm Lunch rime. 4.13 Ulster Newt 
Headlines. 5.15 Cartoon Time. 5.20 
Crossroads. 6.00 Good Evening Ulster. 
7.00 Emmerdale Farm. 720 A Drop In 
Your Hand. ' 1029 Ulster Weather. 
1020 Feature Film: ” England Made 
Me.” starring Peter Finch- 1220 am 
Bedtime. 

WESTWARD 

120 pm Westward Nows Headlines. 
5.12 Gus Honeybun'a Birthdays. 5.15 
Bailey’s Bird. 6.00 Westward Diary. 
1022 Westward Lata News. 1026 
TV Movie: " Dr. Scorpion." 12.10 am 
Faith For Life. 12.15 Waal Country 
Weather and Shipping Forecast, 

YORKSHIRE 

120 pm Calendar News. 3.45 
Calendar Tuesday. 5.15 Selwyn. 6.00 
Calendar (Emley Moor and Belmont 
editions), 7.00 Enunerdolo Farm.. .720 
Survival. 1020 The Big Picture: ” Ash 
Wednesday.” starring Elizabeth Taylor. 
12.15 am George Hamilton IV. 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. credit card* 240 525 B. 
Reservations 036 3161. INGUSH 

NATIONAL OPERA. TonijMt. ThBr*. & 
Sat. 7.30; The Merry Widow. Tumor. * 
Frl. 7 JO; Don Giovanni. 104 balcony 
s eats avail, from 10 am on day of ner f. 
COVEMT GARDEN- CC S. 240 1 066. ■ 
(Gardencharge credit carts 836 6903.1 
. THC ROYAL OPERA. Tun't. 1 Sat. 7.00 
Othello (all seats soldi. Thur. 7.30. 
Wcrther. THE ROYAL. BALLET. Tom or. 
7.30: The Stecptov BMPMtv. Fn. & Man. 
7.30: Four Schuaua PlecwlA Month in 
the CowtrrlEnte Syncopations. 65 Ampni 
- scats anil, lor all peris, from 10 am 
on day of pert. 

SADLER'S WELLS THEATRE- Rosebery 
Are.. E.C.1. 837 1672. tadlt cards 

837 3856. 10-6 p.m. Until Feb. 16. 

D’OYLV CARTS 

In GILBERT a SULLIVAN. EvpS. 7.30. 
Mat Sa: 2.30. Tonight, Tomor A Wed: 
The Mikado. Tlmr*. Frl- A Sac The 
Sorcerer. 





BirSMSSBk 

... JHT and DAY. OirretedDY Peter 
Wood. BEST FLAY OF THE YEAR 
Evening Standard Dram* Award 



CINEMAS 

CLASSIC I, 2. 3, Hirwiirtri fittwili 
CM .us TriPM. 1 a27 

S- APOCALYFS* NOW IXJ. A 70 mol 
Dolby Stereo pfiHMHWlon Proi-i. l:stJ. 

£ 30 -Us*° 3 * DAYS- „ TOC HUMAN 
FACTOR <AAJ. Prons. 2.00 * *V t 3C. 
3; SUNBURN (A* Pruai. t».«3 (PM 

Sun.? LI 0. 5 40 6.10 .. _ 

CLASSIC POLY, OtVprd CirciK lUPOe, 
Regent Street). 637 alibi. A DUFUUKT 
CTORY ( AA) Proas 100 for Sw.J. 

10Q- 5. >3, 6.P5._ _ . 

CLASSIC 1. 2. 3. 4. 3, OufaiH St- C1-63h 
0310 mpp. T««mlianjCaurr Ri TuU -. 
1! Jams BmUp the AWITtVH4.£ 
HORROR iX). Full Sicreounw* touna 
Frans 1.00. 3-25 S-SS - *-20- 
2: Chet E*»P~oo<l EOCAWt FROM 

ALCATRAZ (AA! PrWM. *-40. *.90. 

!; SD Wgodv 0 ’ Alien MANHATTAN IAA1. 
Protn. 13-90. 2-90 4 50. 6.50. B20. 
*«tE HUMAN FACTOR I AA). 

i°TME UMD S OF THE RING* (A). Bag. 

peris 3,00 S.OO. C -OO; 

CLASSIC Leicester Sou-ire. 930 6515. 

last* days: hot sTurr mum. w«i 

tAAJ Proas. 12.10 (not Sun-), 2 fci, 

3 40. 7. TO . ■ 

CUWEON. Curton Street. Wl- JW.ff ■ 
LEE REM 1C K u« THE EUROfJANS lU-. 
Praps . 2.00 mot Sun.) 4-00 62CL JL4Q. 
0O60N HAYMARKST 1030 27M.27-»U- 
J.n CUyfadrsh i« L SfW 

IXL Sep. pern. Wki 1.4S. 5.0S. 6.10. 

OWN LEICESTER SQUARE BU 6li» 
THE BLACK HOLE lAJ. SCO oerlt. Dir. 
i,4S. 5.00. 8.r 5. AU Sera m»v b« 
booked at Bos QTt Cr Or fay P ast. 
ODEON MARBLE ARCH W2 (723 20 17-71 
ONE FLEW OVER THE CUCKOO'S NIST 
iXi. Sen. prats. Sun.-FrL 3.4S. 7.40. Sat. 

i.iS. A-4o slos. twvnp Re**. & Wrek- 
eods may on poohed in Mre nte- 
PRINCE CHARLES. Leic. Sfl 437 DIbV. 
i World Premier PrewntMKMi NIGHT 
GAMES fXL Sen. Perl* niv. One. Sen 
1220. 2.4S. 5-5S. 8.35 la«e shoH Frl. 
A Sat. 11. 1 5. s— » WU flo. I te d. Bar. 
SCENE 1. Lwc So. iWardour S.J. 139 
1470- ALIEN <30. Progs. 1.0S. 3.35. 
6. 00, a jo, l«» Haw fn. a Sat, lo.as 
STUDIO T. 3 & 4. QKford 'cirtna. 437 
3300. L itj Bar. 

s: THE DEER HUNTER iKl. 12.45, 44)5. 

3:^TME AfTTLRTIME 'iAAi," Props. 12 33 
2.55. 5.20, 8-05. Late show Sat. 10 55. 
4: APOCALYPSE NOW (X). Sep. PerfL 
Qly. IAS. d.50. 3.00. Late show Sat. 
11.10. Seats Bktfle. 


CLUBS 


CRITERION. 930 3218. CC bookings 379 
6565. Croon sales 3T9 6061. Erv 8. DO. 
Sets. 6.30 and 8-30. Thors, mat 3.00. 
HALF PRICE PERF5. Mon. ErM. Thur. 
Mat. NEIL SIMON'S LAST OF THE RED 
HOT LOVERS. Lee Montana*. Gaoritfna 
Hale. Bridget Tamer and Susan Enari. 
ICE OF YORK’S. 636 SIM. GLENDA 
ACKSON- ROSE. Red. prior press, (ram 
Feb. 20. Opens Feb. 28. 


TALX or THE TOWN. CC. 01-734 5051. 

^n a -^y%»\PAy a ^^ll° a 

America's sJnplnn star CASH EARS. 
Dancing until 1.00 am. 

VAUpeytUJCS. ee. 01.636 9988. Eras. 
B 00. Sat. B.SO and 8.30. Wed. Mat. 2.4S 
ALAN BATES in STAGE STRUCK. A 
new thriller by Simon Gray. 

VICTORIA PALACE. CC. 01-828 4735-6. 
1/1-834- 1317. EVoc. 7.30. Mata. Wed. 
and Sat. 2.45. ANNIE. Group sales bo* 
OSnce 01-379 6061 or Freephone 2381. 


WA REHO USE. Donmar Theatre, Covent 
garden. Box Once B36 6808. 5. Hovel 
Shakespeare Company. Ton't- 7.30 
MUCH ADO ABOUT NOTHING 


Shakespeare Company. 
MUCH ADO ABOUT 
DM). 



Radio Wavelengths 

IkHzrtBSm Z 121 5kHz /247m 

*iHz/Z75m « & 90-32.5vtif al 


1 10E3kHz/2BSm 
1089kHz/Z75m 

2 693kHz/433m 
909tcHz/330m 
fc 83-91 vfvf stsrao 


BBC Radio London: 
1458kHz. 206m & 944hrtit 


SOB2JVM stereo Capital Radio: 

1543kHz. 194m It S5.B»M 


London Broadcasting: 
1151kHz, 261m fc 97-3vW 


4 200k Hz/1 500m 
& 923vM 
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RADIO 1 

(S) Stareophonie broadcast 
% Medium warn • 

5.00 am As Radio 2. 6.00 Dave Loo 

Travis. 9.00 Simon Balsa. 1UI Paul 
Borneo. . 2.00 pm Andy PoaWos. 4.31 
Kid Jensen. 7.00 Personal Cali. 8.00 
Mika Read. &60 Newsbeat. 10.00 
John Peal (S). 12.00-5.00 am As 

Radio 2. 

RADIO 2 

6.00 am Nows Summary. 6.03 

Cricket: report from Melbourne. 5JM 
Steve Jonas (S) Including 6.00, 7.03 
Cricket and 6.15 Pause far Thought. 
7.32 Terry Wogan (S) including 8.03 
Cricket. 8.Z7 Racing Bulletin. 3.45 
Pause for Though L 10.03 Colin Berry 
(S). 12.03 pm David Hamilton (S). 

2.03 Ed Stawart's Request Show (S). 

4.03 Much Mora Mualc (S). 5.05 

Waggoners' Walk. 5.20 Much Mora 
Music fS) (continued). 6.03 John 
Dunn (S). 3.02 Wiv A Little Bit O' 

Luck (S). 9.02 Glamorous Nights <S). 
9.55 Sports Dealt. 10.02 Rolfs Walk- 
about- 10.30 The Cheekie Chappie. 

11.02 Brian Matthew with Round Mid- 
night. including 12.00 News and 1.02. 

2.02 Cricket report. 2,03-S.oa aim You 
and the- Night and tha Music f SJ. 

RADIO 3 

6.00 am Tost Match Special: Aus- 
tralia v England. 7X6 Weather. 7.10 
Nawi. 7,15 Overture (S). 8-00 News. 


8.05 Morning Concert (S). 3.00 Narwa. 

9.05 This Week's Composer: Berg (5). 

10.00 The Trio-Soneta (S). 10^0 

Music far- Viols and Piano (S). HAS 
Tha Part-Song Repertory (S). 12.15 pm 
BBC Welsh Symphony Orchestra, part 1 
(3). 1.00 News. 1.05 Six Continents. 
1 JO BBC Walsh SO. part 2 (S). 1JS5 
in Short. 2.05 Dancee for Piano (5). 
2.40 In the. Shadows ot the Great (S) 
(talk by H._ C. Robbins London). 3.25 
Symphonies' from Eastern Europe (S). 
AJS'Jaix Today (S). <L55 News. 5.00 
Mainly tar Pieasura (S). 7.00 Mozart's 
Lata B Flat Quartet 7.30 nay Festival: 
” A Slight Acha." by Harold Pinter. 
8J» Emil Giials piano racital (S). 8 AS 
Wtlla Gather (talk by A. S. Byan). 
9.30 Organ Concertos by Haydn, Krenefc. 
Boas! (S). 10^0 Fiona Bemac: 1972 

MastarcJasa toy the French singer and 
teacher (fi). 11 .25 Prokofiev: Sonata 
No. 3 (S). 11J55 News. 12 . 00 - 2-06 am 
Test Match Special: Australia v 
England. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 6.25 Shipping forecast. 6.30 
Today, including 6.45 Prayer far the 
Day. 7.00. 8.00 Today's News, 7.30. 8 30 
News Headlines, 7.46 Thought far tha 
□ay. 835 Yesterday in Parliament 

9.00 News. 8.05 Tuesday Call. 10.00 
News. 10,05 In Britain Now. 10.30 
Daily Service. ia« The Wooden Horse. 

11.00 News. 11JK Thirty-Minuie 
ThBetro. 11J5 Local Edition. 12.00 
News. 12.02 pin You And Youra. 1 I 20 


Down Your Way. 72.55 Weather; pro- 
gramme news. 1-00 The World At One, 
1.40 Tha Archer*. 1.55 Shipping fore- 
cast 2.00 News. 2.02 Woman's Hour. 

3.00 News. 3.02 Usten With Mother. 
3.15 Sons and Lovers (S). 4.10 Book- 
shelf. 4.40 Announcements. 4.45 
Short Story. 5.00 PM News magazine. 
5.50 Shipping forecast 5.55 Weather: 
programme news. 6.00 News. 6-30 
Just a Minute (S). 7.00 News. 7.05 
The Archers. 7-20 The Restless Yeats. 
8.05 In Touch. 830 The Manipulators. : 
9.1G From Our Own Correspondent. 

9.30 Kaleidoscope. 359 Weather. : 

10.00 The World Tonight. 1QJO The ' 

Horn blowy r Story (S). 11.00 A Book 

At Bedtime. 11.15 The Financial World ; 
Tonight 11.30 Today in Parliament i 

12.00 Newe. 

BBC Radio London 

5.00 am Aa Radio 2. BJO Rush Hour. 

10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm. London Live. 3.03 
Showcase. 4.30 London News Desk. 

5:35 Look, Stop, Uetan. 7.03 Black 

Londoners. 3.00 Question Time from 

tha House of Commons. 9JMJ-SJJ0 am 
Join Radio 2.. 

London Broadcasting 

6.00 am AM with Bob Hotness and 
Douglas Cameron. 10.00 The Brian 
Hayes Show. 12.00 LHC Reports. 

8.00 pm After Eight Special: Nick 
Peters reports on the Police. 9.00 
Jenny Lacey— Nightlma. 12.00 LBC 
Repone Midnight. 1.00 am Tara Jef- 
feries — Night Extra. 5.00 Morning 
Music. 

Capital Radio 

6.00 am Graham Dene's Breakfast 
Show (S). 9.00 Michool Aspel (Sj. 

12.00 Dave Cash (SJ. 3.00 pm Roger 
Scott (S). 7 JX) London Today (S). 

7.30 Adrian Love’s Open Lino (S j. 

9JX) Nicky Horne's Your Mather 
Wouldn't tike It (SI. 11.00 Tony 
hlyon's Lets Show- (S). 2.00 aa> 

• Duncan Johnson’s Night Flight (S), 


GREENWICH THEATRE. S. CC. 85*. 7755. 
Eras. 6.00. Mots. Sets. 2 JO. LIBERTY 
hall. A row Nay by Michael Frayn. 
“ Aa merry a romp as I have seen for 
years." D. Tel. ** A Joliv eve n tne with 
excellent mo fa r manc eS.'* Times, 
MAYMABKET. CC 01-930 9932. Eraninoe 
6 . 00 . Wed. 2.30. Sat. 4.30 .end 4JOO- 
Gerald Harper. Kate O'Mara hi the 
Sherlock Holmes Mystery THE CRUCIFER 
OF BLOOD by Paul Giovanni. LAST 4 

WEEKS. ENDS MARCH 1. 

HEJt MAJESTY’S THEATRE. 930 6606. 
Onenlng March 1C. The Award Winning 
Broadwav Musical ON THE TWENTIETH 
CENTURY. Redrew price previews from 
March 10. 

KING'S HEAD. 226 1916. 3nr. 7.00. Shew . 
a. Emeiia kohw :n shakespeare 
lady. The Life and Times of Fanny 
Kemble. 

LYRIC HAMMERSMITH. 01-741 2411, 

Prevs. Irom Tomor. Em. 7.30. teens 
Feb. 12 at 7.00. Subs. Cm. 7.M, Thur. 
Mat- 2.30 SJL 4.30 > B.1S. COUNTRY 
LIFE. First London showlna of GohNnl's 
most OeUuMtut oomecty. With KeWi J 
Drinkel. JnUa Foster. Darid GwHUm. 
Ciaran Madden as 'he round lovers. Dir. 
ectad by Dftrtd GHes. Special E*ettL Sim. , 
Frit. 17 at B.OO. Smith d Smiths. 1 
Timothy West as Sydney Smith: with 
Prunella Scalps 6 Julian fflm r. • 

LYRIC THEATRE. CC. 01-4S7 3636. Grp. I 
Sales 379 6061. Eves. B.OO. Wee. 3. DO. 
Sal. 5.00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGE , 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS.. 


TSar*- iff 


SBL O.oo. Paul Raymond presents RIP 
OFF. Hotter Chan e*er for 19S0. The 
e™ l »« impa rt once or the modern era. 

Frtin arttt yCW*? 

vnrNDHANrs. a» 302s. cc bices. 379 

6 S6S. R«W*I ShaKesnearc 

company In PIAF. Pam Gems' nlav with 
soaps about the- tescmairy Maf. 


CINEMAS 

now W' ™*- 4 sun - 

2 : TIME AFTER TIME (AA). Wk. 6 
Sum Z4». 5.00. 8.00 Hast 3 days). 


EVE has outlived the others because Of i 
policy pt fair play a no raine far ngwr. 
Supper tram 10 -3 JO am. Disco and up 
mnsMens. gUmorotu hostesses. mscKaw 
floor shows, 169. Repent St. 734 0S57. 
GARGOYLE. M Dean Street. London. Wl. 
N6W STRIPTEASE fLOORSHCHW 
"4S.TOO UU IT" 

11-2 JO am. Shows »t Midni«m and i am. 
Mon.-Fn. Closed Saturdays. 01-437 6455. 


ART GALLERIES 

iwa* SaiS: 

COLOUR EXHIBITION. Until IS Ft&lSi. 
Mon^Frj, 9JO-5 JO. Tbura. until 7. 
HAMiLTONS, 13. Carlos Pvats. nr. Gsos- 
venor Square. Wt. 499 9493 - 4 . Utbo- 

by SIMONE MASSOUO. Pks Hamilwos' 
hue an stock. 4Ui-2uut February. 

S-3O-SJ0. Saturday 

Bjoiun^st.. wn. 
& .?. 0 L h CENTURY 
WtAWINGS on rtew. 

iSSMSSff 

Mon^lYI. TO-S. Sat*. 10-1. Unto 14% 
mbi. rrw). 

ASMUiiS 

crilaae*. MtM.-Frt, 10-SJOT Sac. 10 - 
OMEU. GALLERIES. 22. Bury Sxraril SL 

MM 

sgseyggijr,SB£r p,w 

KjnSH EUROPEAN PAINTINGS. MaPy 

'sriSARt® 

n t Ai aagCFpy,ggi? <ii " B 

m 2 i°n ? “’Wl- l S nd ?"-- Wl - Mnn -- 

Frl. 10-5 JO, Sets. 10-12.30, 

GALLERY rToirnt ' Garden. 
I^ercor. street. Lo ngAc re. WC2. Msn- 
SrijTI-6. Johnoratbr^ RA. jo win 
ratraepeetirm 270 amrtes. 

THE PARKER GALLERY, 2 . Albemarle 

Mannp. Mimanr and Sporting and Tooo- 
| ^reoWcai Prints and Pawwmas and SMys 


CLASSIFIED ADVERTISEMENT RATES 



OLD VIC. 926 7615. L e Grew Tso »re- 
PEINES DE COE UR D UNE CHATTE 
anglaisE (Heartache m an Engiisn 
Pussycat). Evenings 7.S0. Thur*. and Sat. 
Matlnae* 2.30, 

OLD VIC. 926 1816. . Abbev. Theatre 
Company presents Cyril Cusack in A 
LIFE by Hugh Leonard, -cither of ■'Da.** 
Feb. 4-1 5 . .two weria ooIt, at 7.30 urn. 
Sponsored by Korrraold and B & I Line 
and Presented as kart Of "A Sense at 
Ireland " (London Festival of Arts). 

PALACE. CC. 01-437 08X4, Mon.-Thurs. 

• a.00._Fri" S>L 6 .00 and bAO. JESUS 
CHRIST SUPERSTAR by Tim Rice and 
Ardrew Lloyd-Webber. Grrmo atm 
01-379 6061 or freepfione 2381. 


Commercial aad Industrial Property 
Residential Properly 
Appointments 

Business and Investment Opportunities. 
Corporation Loans, Production Capacity, 
Businesses tor Sale/Wanted 
Education, Personal, Gardening 
Motor Cars. 

Hotels and Travel.. 

Contracts and Tenders 
Book Publishers 


Premium positions available 
(Minimum size 30 column eros.) 

£2.00 per .single column cm. extra 

For further details tortfe to: 

Classified Advertisement Manager 
Ffnueiai Times, 10 Cannon Street EC4P 4BY 
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Pasmore 


by WILLIAM PACKER 


...The Arts Council's run- 
' ning programme of small tour- 
ing exhibitions has always been 
\ among the most useful of the 
5 «ff many that it puls together. 
5 .Indeed irr recent years, ever 
| siRce the. V. and A/s much 
| Tegretted withdrawal from the 
T field, it has taken on alone art 
all kinds, ancient and 
^modern, major and minor, large 
rand -small, to the people: and 
lions may the Council teel able 
|to continue with iL The shows 
%hemselve s . too often pass 
unremarked, recorded only 
. j* their own documents, aod 
pcy are not always welcomed, 
ft alone appreciated dutifully 
f receiving local audience’; 
...ait for all that, they chip 
r feadily away, after their modest 
Jshioo, at the rock of biind- 
-•■*ss, indifference and prejudice 
lat stands, unfortunately, for 

pvent Garden 


our general attitude towards 
the visual arts. If it is right 
that we should sustain a public 
policy of cultural broadcast, such 
exercises as these must remain 
central to it. 

• Two exhibitions lhat are 
entirely typical of it ure to be 
seen in Yorkshire, both of them 
■retrospective studies of the 
work of single artists; the 
sculpture of Henri Laurens at 
the* Graves Gallery in Sheffield 
(until February 17— and then 
on to Dundee. Cardiff and Hum. 
■the paintings of Victor Pasmore 
in Bradford, at the Cartwright 
Hal! (unlil March ft — and on lo 
Liverpool. Norwich. Leicester, 
Newcastle arid at last to the 
Royal Academy in London). 
And both are serious, compre- 
hensive and yet far from 
exhaustive, and above all else, 
accessible, letting the work 
speak quietly for itself, with all 
its faults and virtues. 


Shirley Verrett 

by MAX LOPPERT 


kiss Verrett’s voice sounded 
! nj poor shape more or less 
noughout Sunday's recital, her 
. ttt at the Royal Opera House. 
7 it was a considerable relief 
i learn from her, in a lirtle 
j nnouncement made just before 
■ he second encore, that it had 
i *en in' poor shape, a prey to 
.■ JJergies. But why make ’ the 
mnouncement after the main 
j ivent? It was no pleasure to 
I rave spent two uncomfortable 
• loin's pondering the apparent 
-1 leeline of an admired singer's 
f ‘dwers, the dulled, furry tone. 
f he uncertain low and high notes 
J sometimes clean and strong as 
• emembered. sometimes weakly 
i mresonanti. the awkward 
| ra ns toons between registers; 
j ind while one is always gl3d to 
j lave gloomy diagnosis of this 
i rind proved premature, it was 
■ :Iear that the failure to request 
: the tolerance of the audience at 
| • the suitable moment was 
i directly responsible for the lack- 
; lustre and disappointed air in 


the house all evening. 

The mezzo-soprano — as she 
still sounds, though a recent 
Transfer to the soprano category 
has been much ad vcriised-— be- 
gan with three Pergolesi anas, 
each with assertive and colour- 
ful passages as well as uneasy 
ones. But there was then a far 
sterner test to be faced in rhe 
form of the Fnzuen fit-lie mid 
•Ichen Miss Verren's courage 
in perservering with Schumann's 
long lines was to be saluted, and 
a direct, unsentimental interpre- 
tation could be dimly perceived; 
in truth, though, hardly a 
phrase came out uncracked in 
its centre. There was very' 
little support here, or in rhe 
selection of "‘spirituals and 
Chaiisson songs after the inter- 
val, from Warren Wilson, a 
pianist of debilitated rhythm, 
thin tone, and many wrong 
notes. A - return visit by Miss 
Verrett is cordially urged: as a 
recitalist she has yet lo be 
properly measured. 


For Art is mysterious enough 
without gratuitous mystification, 
and it seems to me most im- 
portant that an undue deference 
should not be Forced upon the 
innocent viewer. Nut every 
work of art worth considering is 
necessarily a master-piece, and 
an artist may be admirable 
without being great. The flawed 
work, the qualified failure, the 
limited success are at the very 
heart of the business, drawing 
us in tu consideration of the 
search and the attempt rather 
than the final achievement. It 
is indeed sometimes emmgh to 
have taken part. 

The Pasmore show makes the 
point very dear. Here is one 
of our senior artists, one of the 
few who enjoys an established 
international reputation, show- 
ing work which quite belies rite 
nature of that reputation. He 
has always been genera Jly 
admired as something of an 
aesthete, his most popular work 
considered to be exquisite in 
the delicacy and charm of the 
touch and judgment it exhibits, 
whether it might be an early 
lamp-lit nude or misty river- 
scape, or a late lyrical abstrac- 
tion; and what we see here is 
work which, from first to last, 
is characterised by awkwardness 
and infelicity in drawing and 
handling. He would seem to 
have suffered in fact, if to be 
successful can ever be to suffer. 
1 from an admiration that is quite 
I misapplied: which i* not at all 
| to say that his work is un- 
worthy. unserious or uninterest- 
I ing. It is rather lo say simply 
! that he has been celebrated for 
} a touch he never possessed, for 
i master-pieces that never were. 
And his faults and short- 
comings, if that is what they 


are. are Ihc keys to an under- 
standing of his work, not his 
successes; and there is no 
disgrace in that. 

What happened is perfect ly 
simple. Pasmo*rc had been 
associated in the late thirl its 
with the Euston Road school of 
figurative artists, and his first 
and understandable success was 
with the work that came out of 
it. a romantic naturalism, all 
soft edges and rich, pink flesh, 
followed by a series of seduc- 
tively atmospheric landscapes. 
And then suddenly, in the later 
forties, to howls of popular 
dismay, he Wen! Abstract, his 
apparent defection still remem- 
bered as a minor crisis in 
domestic art history. 

The consequence was that ihe 
quality and nature of what had 
gone before were alike mis- 
taken. its physical beauty 
exaggerated, its essential pre- 
occupations misunderstood. And 
in the last decade and a half, 
when the abstract imagery has 
taken on an openly lyrical and 
suggestive quality, those early 
virtues have been discerned and 
their return applauded. 

But there was no betrayal, no 
apostasy. The value of this Irtrfc- 
ex hi bit ion. though it is hung 
chronologically, is That it is 
smalt enough nevertheless for 
the eye to jump directly across 
the years: and though the 
superficial differences in the 
works remain obvious, the 
essential coherency is emphati- 
cally demonstrated. The des- 
cending sequence of orbs, for 
example, that are the heads of 
Ihe customers in the Soho Cafe 
1 194*j >, relates directly and 
clearly to the amorphous, 
organic forms of the Elue 
Symphony (1967-7(j> at the 
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Wigmore Hall 


Marilyn Minns 

' by DAVID MURRAY 


Miss Minns "grow steadily 
/fl ore Interesting as her recital 
j -n Saturday progressed. Her 
■ ! Jight, pretty soprano has too 
}. suggestive a colour lo count as 
i a mere sou brette- voice, but in 
| her opening Mozart group and 
} most of her Schubert she was 
\ content- to flute charmingly, 

[ displaying an enviable ease in 
the -high register and a pale, 
{.worryingly unsupported lower 
| range. Her German lacked all 
f conviction l her French in two 
j Mozart songs was subfusc, too ) 
i — not mispronounced, just de- 
I energised: she sang the senti- 
( merits, in effect, rather than the 
« words, with clouded vowels and 
j consonants that served only to 
jj defeat a true legato. 

I With "Die junge Nonne" her 
I address was suddenly inucj* 
t sharper. Taken unusually slowly 
; i but with a fine, threatening- 
storm roaring from Nicholas 
Routiey's" piano), the song 
- almost a sceno — was vividly 
shaped and .correspondingly 
moving.. . Perhaps. : Miss Minns' 
bent is really for opera, one 
-Thought; but jyith her Strauss 
songs, of 7 which “Freun dll che 
Vision" at least" requires inti- 
mate emotional re-creation, we 
were back to tasteful vocalising. 
And then, aftfer the interval, 
Debussy drew the artist out of 
hiding, if' “Fantaches” tested 
her rapid articulation rather 
hard, the other Fetes golantes 
and the three MailarmS. songs 
came - -to 7 idfoniatic life, 
delivered as gracefully as her 
earlier music but far-, better 
thought through and communi- 
cated.'/ Mx. Routley, : '.an 


adrairablv unshrinking accom- • 
panist, made much of the I 
subtleties of the piano writing. 

. Best of all were Ravel's Greek 
folksongs— -an altogether win- 
ing performance. The words 
would seem to matter least 
there, but in fact Miss Minns 
used them to great effect; and 
the lower voice revealed more 
expressive substance, and she 
proved after all to command a 
lovely legato. She and Routley 
eii joyed themselves infectiously 
in Prokofiev's “ Ugly Duckling.” 
and ” Seligkeit ", her lilting 
Schubert encore, was roughly 
three times as persuasive as i 
"Im Friihling *’■ had been 
earlier. Perhaps her attractive j 
stage presence had concealed | 
preliminary nerves. In any case, j 
the final impression left was of i 
an individual musical person- 
ality in mid-flowering, to be 
watched with high hopes. 

Andy Warhol at 
. Arts Council shop 

Andy Warhol, the American 
artist, will _ be at the Arts Coun- 
cil Shop, 8, . Long Acre, London, 
WC2, from 12.30—1.30 pm on ! 
Friday. February S. to sign j 
copies of his book Andi/ j 
Warhol's Exposures (published , 
by Hutchinson at £8.95). j 

The book, his first book of j 
photographs, contains 500 illu- j 
strati on s of ” the new elite " — | 
celebrities and friends at i 
leisure, and a lengthy text by | 
Warhol. • 1 





other end of the room. The 
girl’K hnisier m The Studio of 
Ingres ( 19-15-47 1 prefigures the 
whorls of ihe Spiral Snowstorm 
11950-51). 2 nd her arms and 
crossed legs, so awkward and 
unresolved in themselves, ore 
yet clear indications of Pas- 
more's enduring concern with 
the diagrammatic, linear des- 
cription of pictorial space, 
which continues through the 
landscapes, and the construc- 
tions. and the architectural pro- 
jects of his middle years, to 
the biological diagrams that lie 
behind so much of the laier 
work. The landscapes become 
ihc collages of the early fifties, 
which in their turn become the 
relief constructions of ihe 
fifties and early sixties. The 
work may change, but ihe 
sensibility remains the same. 

The later work is in general 
the weaker, grown slacker, more 
self-conscious, and exhibiting a 
curiously insensitive raslof ill- 
ness. full of injudicious transi- 
tions. from board to fabric to 
paint, and weak drawing. The 
line is less confident, scratchy 
rather than incisive, and the 
imagery is decora lively repeti- 
tive. li may he nn coincidence 
that Pasmore moved lo Malta 
in lftfifi. for since ihen his work 
has scented increasingly out of 
touch, and even anachronistic. 
Many of these faults v.-ere always 
there, but checked by a dogged 
mental engagement that have 
now gone: which i> a pity. But 
Pasmore is what he is. an artist 
particularly uf the 1940s and 
1950s. and his work of that time 
remains significani and will 
stand. For our part we must be 
sure to see it for what it is. 

1 hope to discuss the Laurens 
exhibition another time. 
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Victor Pasmore with one of his works 


Sirne its debut in 1969. the 
You ng Musicians Scheme 
organised by the Greater 
London Arts Association has 
provided a concert platform 
each January or February on 
the South Bank Tor about a 
dozen young artist* (age limit 
20 fur insrruraentalists, 28 for 
singers) selected at auditions 
the previous year. The main 

purpose of the concerts is tn 
provide "concert promoters 
throughout London and else- 
where with the opportunity to 
hear these art iris with a view 
to future engagements.” The 
GLAA itself plays the role oF 
■■showcase." not agency — 
although an important feature 
of the scheme encourages pro- 
moters engaging Young Musi- 
cians in the GLC area tn apply 
to the GLAA for grauts towards 
the artists' fees. 

Last Sunday afternoon and 
evening, at two recitais in the 
Purcell Room, we heard 11 of 
this vear‘s 12 finalists nhe 
organist has a recital else- 
where.* — a saxophonist a 
violinist, two pianists, three 
singers, and --inns quartet. It 
was a long day's music-making. 
And it was also once more a 
remarkable achievement: pro- 
grammes were so well varied, 
and standards so invigoratinyly 
high, that ?n all of nearly five 
hours playing there was barely 
a dull five mi nines. 

None or the three brightest 
stars of ihe event was entirely 
unknown — talent of such an 
order would be difficult to hide: 
but each was clearly destined 
for much wider audiences, and 
very soon. The Irish pianist 
Barry Douglas tborn 1960) is 
still IS. but he already has the 
maturity and command of an 
artist twice that age. Four years 
ago he won a special prize at 
the first British Liszt Piano Com- 
petition: and the two Liszt 
pieces he offered in this pro- 
gramme were splendid evidence 
of that jury's foresight — a B 
minor Ballade of faultless con- 
trol in every element, lyrical, 
textural, structural, a huge and 
stirring performance, massively 
contained: and a brilliant 

account of the first Mephisto 
Waltz, full of noble poetry as 
well as high excitement. Only 
four " days after Kristin 
Merschere's debut at the Wig- 
more Hall (which I reviewed 
here last week), yet another 
prodigious teenage pianist ic 
talent to watch with lively 
interest. 

John Harle <b. 19561 is 

already 3 busy professional, onu 
known especially as the leader 
of the My bra Saxopborv Quarter. 
His playing on Sunday confirms 
that he is also one of the most 
accomplished "sirarkhl" saxo- 
phonists of his generation. The 
tonal range of the- instrument 
is effortlessly and powerfully 


exploited — from the coarser 
amplified - clarinet sonority, 
through the creamier middle 
registers, to the pure-brass tone, 
cool and smooth, of a flugcl 
horn. 

He had the confidence to 
begin his short programme with 
a transcription Tor alto sax of 
Debussy’s St/rinT for solo flute: 
triumphant vindication of a bold 
risk, so sweetly (and. against all 
the odds, idiomatically) did the 
performance sound. Mr. Harle 
gave the premiere too of a new 
solo work specially commis- 
sioned for the concert from 
Dominic Muidowney . . . hi a 
hall of Mirrors . . . .six minutes 
from a looselea* sketchbook of 
motifs and counter motifs, 
attractively presented, and lied 
with a thematic ribbon to boot: 
and an exuberant ly persuasive 
account of a sonata for alio sax 
and piano by Paul Crest un, 
whose name I hadn'l heard 
before, bur who could be sn 
Anglicised third cousin nf 
Rakhmaninov, 

Tlie soprano Fiona Dobie 
fb. 1951 » is no stranger either 
to British audiences: her contri- 
bution was a welcome reminder 
of, rerher than sn introduction 
to. a fresh and attractive 
soprano voice, and a livel> 
presence, that has already marie 
its mark in recital in London 
a:iri with the Glyndehourne tour- 
ing company — should the GLAA 
selection panel maybe concen- 
trate a little more closely on 
those many young artists poised 
on the critical brink of a career, 
rather than on those who have 
decisively taken the plunge? 
Bui no matter: Miss Dobie's 
dc-ft evocation of Monica's aria 
from The Medium was a delight, 
her Schubert firm and clear, 
and her Poulenc — tbe two Louis 
Aragon settings— delivered with 
fine poise and concentration. 

The chamber ensemble of the 
series, a new String Quartet 
called Endellion founded only 
a year ago. was a category I'- 1 
itself — and a major find. They 
played a single work. Debussy's 
quartet: and that alone, without 
prelude or warm-up. was a per- 
formance of major quality, 
beautifully tuned and voiced, 
finely detailed, keenly shaped. 
If the rest of the Endellion's 
repertoire is as good as their 
Debussy, the Medici and Fitz- 
william will soon have new. 
substantial rivals in their wake. 

None of the remaining Young 
Musicians made quite so strong 
an impression as these seven, 
but there were notable gifts 
among them none ihe less. The 
violinist Paul Barrilt ib.l953t 
gave a robust, clean-rui account 
of Brahms's Sovascu&ni-. scherzo, 
and a spare, precisely-gauged 
reading of Webern's op. 7— a 
warm and convincing presence. 
Jane Roberson « b.1954 • is a 
quick and intelligent soprano of 


beguiling platform manners, 
just a shade too easily squeezed 
into reediness in the upper 
registers, and for my taste a 
litrle too readily arch in her 
humour: but a valuable 

musician, who will have much to 
offer as the voice matures. 

The robust tenor of William 
Kendall (b.1951) seemed set to 
blast us from our seats with the 
vigour of his deliver?’ of the 
"Cuius Animam Gcmtenem " 
from Rossini's .SVnbai ftlah&r. 
His " Bien aimee " of Lalo was 
vigorous, too. but more nicely 
scaled: and hU Bach. Brahms 
and Britten were pleasing, well- 
formed. The only serious dis- 
appointment of the two recitals 
was the piano playing of Peter 
Levitt tb.1953) — whose Liszt 
(the Petrarch Sonnet 104) was 
wooden and technically awk- 
ward. and whose Beethoven and 
Prokofiev was dull and unevenly, 
unimaginatively voiced. Even 
physically, the tense, jabbing 
stance at rhe instrument, a 
bundle of contradictions and 
conflicts, was fundamentally 
wrong. 

The GLA.Vs scheme also 
embraces a Young Composer's 
prize in each programme, a 
pair or new works commissioned 
for. and performed by. Young 
Musicians of the previous year. 
Roger Redgate's (b.1958) sonata 
for flute and piano seemed tn 
juxrapose and force into 
uneasy partnership two radi- 
cally different kinds of music 
— a rather drily lyrical. 
BouJezfan '* serial " manner 
with sequences of much broader 
and more colourful impres- 
sionist gesture; intriguing, 
unstable combination: interest- 
ing idea. 

George Nicholson's (b.lft49i 
•Vcri cc-pos? for solo violin 

moved by stops and starts in 
short paragraphs of excitable 
and vividly const rasted 
material: but The mood was 
none ibe less cool, reflective, the 
tone-colours muted — a nice 
ambivalence, stimulating and 
disconcert big. Neat, apt works 
both, hrief and to the point. . 

Paul Scofield 
as Othello 

Othello, with Paul Scofield in 
the title role, will be staged 
by the National Thealre in 
March. Of the four great tragic 
roles in Shakespeare i Hamlet, 
MacbeLh, Othello, and King 
Lean. Oi hello is She only one 
Mr. Scofield has not played 
before. 

Michael Bryant is to appear 
as Iago, also for the first lime. 

Othello opens on Thursday. 
March 20, in the Olivier 
Theatre. 


Barnet 


Rubbra’s Fourth Quartet 

by ANDREW CLEMENTS 



The • neglect of Edmund 
Rubbra's music, both In the 
concert ball and on record, has 
become the source uf much 
calculated outrage. Extravagant 
claims for bis significance are 
inflated by prolonged frustra- 
tion and no doubt devotees 
would find further fuel for their 
protestations jn his fourth string 
quartet. Privately commissioned 
and first performed in 1977 at 
the Oxford Festival it has only- 
now reached London, and lhat 
not in a well publicised event 
on the South Bank but in a 
concert at Barnet College last 
Saturday evening given by the 
Amici Quartet. All credit to the 
organisers for securing such a 
substantial premiere. But- 
Rubbra's music has remained 
defiantly so non-developing that 
the emotional territory and 
language of the new quartet 
seemed quite familiar. 

However, the fourth quartet 
does break with the tradition 
of its predecessors in its overall 
shape: a classical four-move- 
ment plan is replaced by a pair 
of predominantly slow move- 
ments, -the first sub-dividing to 
end in an unconsummated 
scherzo. The work is intended as 


an elegy — it is dedicated to the 
meinoij.' of a young American 
fan of Rubbra’s music — and 
the culmination of the work is 
the short final Adagio with 
brief, intense climax and gently 
unwinding coda. 

Rubbra's thought is essen- 
tially chordal, and the surface 
Features of his music merely 
variegation; apparent changes 
oF tempo and character arise 
from sub-divisions of the basic 
pulse rather than from a faster 
harmonic rhythm. In the fourth 
quartet inierest is sustained bv 
rhythmic elaboration and by the 
considerable independence or 
the four string parts. Melodic 
ideas are very much subsidiary: 
a folksy tune appears almost by 
accident towards the end of the 
first section, and the scherzo 
theme is given a bounding 
pizzicato accompaniment, but 
elsewhere precious little would 
reward a casual listener. 
Admirers would not have if 
otherwise, but this lack of con- 
spicuous virtues in favour of 
quiet subtleties is likely to 
remain the severest obstacle to 
Rubbra’s greater appreciation 
and recognition. 





1980 Shell music scholarship 



"... - 


That's what visitors from abroad 
say about the.Prerre. For the best of 
reasons^ It's the one hotel graced 
withOld Worid'touches. Sweeping 
murals. Elegant decor. Airy _ . 
suites. Service that pampers. And 
architecture thatmeets the sky 
where Fifth Avenue joins Are •• 

park; The Pierre. Ilfs a rare ! 

beauty- .And die world never 
has. enough of that. For ’-rs 

reservations and information fp. 
in the U.K-,call London, }p 

01-567-3444. 

Hrnrf Ala wci s?ro * 

V&r President ' 

.&UmaIkhmagrr 
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Shell ILK. and the. London 
Symphony Orchestra have an- 
nounced the fourth national 
competition for young instru- 
mentalists in the UK. This 
year's competition will be for 
timpani and percussion and it 
is believed it will be the first 
of its kind id this countrj-. 

Candidates wHi be required 
; to play a wide range of excerpts 
from the symphonic repertoire, 
and an Important new work 
commissioned by Shell UK from 
Andrzej Panufnik. 

The 19S0 Music Scholarship 
will take the form of a four-day 
workshop from Monday. July 21 
: to TTnirsday July 24, from which 
a- number of players will he 


selected to take part in the semi- 
final on Friday. July 25. and the 

final next day. 

The whole scholarship will be 
staged in London at the Henry 
Wood Hall. Trinity Church 
Square, Southwark. London. 
SEl. 

The first prize of £3,000 is 
to be spent in the best interests 
of the winner's development — 
for example, on advanced 
tuition, or thef purchase of in- 
struments. It is intended to 
facilitate the entry of the win- 
ner into the musical profession 
at an appropriate level. He, or 
she, will also receive a cash 
award of £100 and the Shell-L50 
Gold Medal 


MUNICH, FEBRUARY 28-29, 1980 

New legislation is about to be adopted providing for stricter 
control of mergers and acquisitions and giving greater powers to 
anti-trust agencies to prevent abuse of market power by large 
companies and to screen restrictive agreements and practices. 

The Financial^ Times has decided that the new competition policy 
requires explanation and clarification and is holding the European 
Conference on Monopolies, Mergers and Restrictive Practices in 
Munich on February 28 & 29, 1980. 

The international panel of speakers, with experience both of 
commercial law and of industry will examine the more significant 
implications of the new policy in a number of European countries 
and in the European Community, where the Commission is moving 
towards a stricter interpretation of the EEC treaty. 

Constructive proposals for action to avoid stagnation and 
frustration will be discussed, which could benefit the longer term 
development of your organisation’s international trade. 

For full details of the agenda and registration procedures 
complete and return the coupon below. 


EUROPEAN CONFERENCE ON 
MONOPOLIES, MERGERS & 
RESTRICTIVE PRACTICES 


To: financial Times Limited, 
Conference Organisation, 
EUROPEAN CONFERENCE ON 
MONOPOLIES, MERGERS AND 
RESTRICTIVE PRACTICES, 
Bracken House. 10 Cannon Street, 
London EC4P4BY. 

Tel: 01-236 4382 
Telex: 27347 FICONFG. 





-j FIFTH AVENUE At eisl5TREET 
/ HEW YORK, N.Y.WQ21 


• Premiere of David Bintley’s 
new ballet . 

David Bintley's new plotless borated with BintJey on all his 
ballet for Sadler's Wells Royal previous ballets, and the music 
Ballet. Homage to Chop ty. has is Andre Panufnik’s Homage to 
its premiere . at the ftoyai Chopin. 

Shakespeare Theatre. Stratford- The cast of seven includes 
upofl-Avon, on Friday Febru- David Ash mole, Siobban 


j Please send me full details of your European Conference on Monopolies , Mergers & 
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Money supply 


pole position 


BY JOHN LLOYD 


dilemmas 


CONTROL of the money supply 
is commonly discussed by 
politicians as if it were purely 
a question of doctrine, backed 
by sufficient willpower; but the 
events of the last few days 
might have been designed to 
show that it can also pose 
technical problems so acute as 
to risk undermining the policy 
itself. The large inflows across 
the exchanges last month 
illustrate one side of the 
problem — the difficulty of 
achieving a good deed in a 
naughty world. The extra- 
ordinary gyrations of both long 
and short term interest rates in 
the last few days illustrate the 
other: the danger that actions 
designed to stabilise the 
economy will in the short term 
destabilise it 

The rise of £435m in the 
reserves is not, it is true, due 
entirely to foreign inflows; 
perhaps only about half of it is 
due to this cause. However, 
although the authorities have 
been willing to let the exchange 
rate rise, it is dear that in 
present circumstances there is a 
tendency for a series of 
“ smoothing ” interventions in 
the exchange markets to add up our present 
to a fairly consistent one-way ^ons, to all 
flow. 


Government securities (includ- 
ing National Savings instru- 
ments) are almost the sole 
means of controlling the 
quantity of money. 

Since long-term securities 
change sharply in capital value 
when the rate of interest moves 
up or down, such markets are 
by nature -tidal, with sales peak- 
ing when the return on Govern- 
ment stock itself seems near a 
peak, and falling to a trickle 
between times. Any residual 
Government borrowing from the 
banking system adds to banking 
reserves, and has a potential 
geared-up effect on monetary 
growth. 


Admitted demand 


Works both ways 
This geared-up response 
works both ways, as has been 
demonstrated in recent days, 
when its own accounts are in 
substantial funding at a time 
when it own accounts are in 
balance or in surplus, toe 
squeeze feeds directly through 
to bank reserves. This leads to 
turmoil in the money markets, 
no doubt attracting overseas 
funds; it also gives rise, under 
corset " re gu la- 
sorts of other 
strange distortions, which may 
well be reflected In the hanking 
figures £bis week. Not the least 
of them is the spectacle of a 
central bank struggling simul- 
taneously to check monetary 


Of course, tightness in the 
UK money market is only one 
of the attractions for foreign 
funds. There now appears to fJJJJJS. *?_ 
be a significant and admitted further 086 m 
demand from foreign central 
banks for enhanced sterling 
reserves; we, like the Germans,, 
appear to be meeting this 
dempnd, albeit reluctantly. So 
far as 'tins is the cause, an 
increase in counterpart UK 
reserves of foreign currency is 
natural, and has no disturbing 
monetary implications apart r\emm 
from the general worries which CHre ttiemselves 


m- 


■term 

terest rates. 

These *-eventtf-‘ suggest their 
own cure: a system of monetary 
control which does not .rely 


T HE General Electric Com- 
pany's surprising interven- 
tion into the apparently 
calm take-over of Decca by 
Racal, and the high price It 
offered for it ( u no point in 
messing about,** said Sir Ken- 
neth Bond. GEC*s deputy manag- 
ing director, yesterday) shows 
that GEC wants Decca quite as 
much as Racal does. 

Why. And which of the two 
options would be better for the 
industry? 

If the GEC bid were success- 
ful, most of Decca would be 
integrated Into one of the most 
dynamic of the company's divi- 
sions, GE C-Marconi, which has 
worldwide sales of around 
£7 00m. As the accompanying 
panel of information suggests, 
it would complement much of 
Marconi’s range rather well. 

In radar, the two companies 
offer some overlapping systems, 
but Decca has tended to concen- 
trate on the small and medium- 
sized marine market, while 
Marconi is stronger in large 
naval systems, and in aviation 
and defence markets. Both have 
large capabilities in microwave 
systems. The markets have, in 
recent years, been rather flat, 
but both companies believe they 
are on the upturn. 

In navigational aids, both 
offer the Loran system - (de- 
veloped largely in the U.S.), and 
both market satellite-based navi- 
gational systems (though 
Marconi is stronger here). How- 
ever, Decca’s unique product is 
the land-based navigational 
chains, more accurate (where 
available) than the other tech- 
niques, and if integrated with 
them, capable of being made 



THE THREE COMPANIES AND 
THEIR MAIN PRODUCTS 


GEC-MARCON1* 


Marconi Radar Systems, specialising in air traffic and air 
defence, control systems for missiles, and large marine radar. 
□ Marconi Marine , offering commun ica ti ons equipment. Omega 
and Loran navigation systems and satellite navigation equip- 
ment □ Marconi Space and Defence, which Includes surface 
to air missiles, torpedoes, military communications, com- 
puterised fire control. Q Marconi Instruments, markets a 
range of test equipment, especially for military products. 


RACAL 


Racal Tacticom, specialising In tactical radio equipment, especi- 
ally Clansman programme and vehicular systems. Jaguar V 
secure radio system now being developed. Strategic and civil 
radio communication, selling various types of receivers and 
transmitters. □ Electronic warfare, including Jaguar and 
Slocgars systems, the Score control system and others. □ .Racal 
Data Communications includes modems, network controllers, 
encryption equipment and multiplexers. 


DECCA 


Mr. Ernest T. Harrison,' 
Chairman of Racal Elec- 
tronics: a larger halo 


Decca Radar, with a wide capability, bat strongest in small 
and medium sized market Has also a small development in 
airborne radar. □ Decca Navigation, with Decca navigator 
ch ains as the prime product, based on worldwide rental 
business. Also offers Loran and satellite systems. Q Electronic 
warfare, specialises in naval surveillance and jamming tech- 
niques. Q Decca consumer electronics, makes colour television 
and has developed a range of Prestel receivers. 

• The major interests of Dacca, in detance aloctronfcs and navigational aids, 
would be integrated into OSC-fAareoni Jn the event ot a successful bid. 



the company badly, it will be 
able to take it. 


Sir Arnold IVcinsiock, manag- 
ing director of GEC: “He gets 
what he wants” 


suppose it will not go through. 

The radar and defence 
interests of Decca would then 
clearly be of some value to 
Marconi. GEC had wanted to 
take over the defence, medical 
and research divisions of EMI, 
but was thwarted by the bid by 
Thom for the entire company: 
it has clearly bad expansion on 


into an attractive package. 

■ In electronic warfare, the two its mind for some time, 
companies are to a considerable 
extent already partners, with 


so heavily on the sale of stocks 1 


in which there is a heavily 
speculative mark el. and which 
does' not' therefore need the 
support of a distorting “corset” 


Customer 

interest 


must arise from an excessive 
growth of world reserves. 

A second cause of inflows is 
speculative foreign demand for 
UK Government stock. This 
has no impact on the money 


These are presumably the 
aims of the monetary reform 
proposals which are shortly to 
be unveiled. If, among other 
results, they enable tbe authori- 
ties to mop up excess liquidity 


tor to GE C-Marconi on two large 
Ministry of Defence contracts in 
the field of jamming and passive 
warning receivers (which allow Unlike Marconi, Racal has 
a pilot to know what sort of jittle capability in microwave 
radar is monitoring his move- technology, having specialised 
ments. and thus take evasive j n HF and VHF technologies, 
action). with great success. It has been 

Outside of the Marconi hampered in lacking this 
umbrella, Decca still has the capacity, as more and more 


supply, but does imply a poten- across the whole market spec- 
ial free gift to foreign investors . trum. instead of relying so 
if and \vfien monetary restraint heavily on the gilt-edged mar- 
a chfe fres its objectives. It seems ket, some of the other dilemmas 
extraordinary 1 that! even -.now may tend to- cure themselves.' 
there seems to be no proposal 'Some critics are 'now arguing 
to make UK -stocks somewhat- 


less attractive to foreign 
holders 

Finally, however, we come to 
the self-imposed problems which 
arise from the technical means 


system of control (which is not 
going to be proposed) would 
lead to unstable interest rates. 

We have now been reminded, 
if it were needed, that stability 


consumer electronics division, 
which makes colour televisions 
and has recently developed a 
line in Prestel receivers. GEC. 
in partnership with; the 
Japanese company Hitachi, is a 
major force in this market, but 
probably does not need tbe extra 
icity the Decca . plant offers 

— though its own Prestel /view- __ 

data range is being built up Deoca:’ should' it have it? 
rapidly. Mr. Gulu Lalvani. chair- heart of the argument, 
man of Binatone. has expressed 


of monetary control still ruling is hardly a merit which can be 


in this country, though some 
changes are promised for the 
near future. These arise from 
the fact that sales of long-term 


claimed for the existing system 
either: and when unstable rates 
are combined with fitful control, 
reform is overdue. 


Denmark upsets 


its 



DENMARK HAS been attract- 
ing more than its usual share of 
attention from toe international 
financial community and Wes- 
tern governments over the last 
two months. This is due partly 
to growing realisation abroad 
of toe Government’s problems 
in resolving the country's 
economic difficulties. It also 
stems from the irritation Den- 
mark's defence policies have 
provoked among its NATO 
. allies. The question being asked 
is what exactly Prime Minister 
Anker Joergensen is up to. • 


interest in the Decca -plant as 
a manufacturer of the Micro- 
vision pocket televisions which 
he took over from Sinclair 
Radionics : he is presently dis- 
cussing what bid he might make 
for it with a partner, presumed 
to be a South Korean company. 
If GEC decided it does not want 
toe plant It thus has at least 
one possible purchaser for it 
Decca's music division is in 
the process of being taken over 
by- Polygram, the Philips/ 
Siemens-owned record company. 
GECs bid is conditional on a 
successful completion of - that 
sale, and there is no reason to 


Pershing missiles to toe Euro- 
pean zone, thereby breaking the 
unanimity over the nuclear 
modernisation plan which the 
Americans in particular had 
sought The Social Democrats 
then tabled a programme fori ni-..;-,# ala 
“ zero growth" in the defence! PlflyiHS til© £>3111© 
budget. Ignoring the 1977 agree- 


customers have shown an 
interest in total communications 
systems, including microwave. 
The acquisition of Decca would 
have launched Racal into this 
market in a major way, present- 
ing strong competition to 
Marconi both at home and 
overseas. 

That as why GEC wants 
The 
now 

being rehearsed in Government 
is this: on toe one hand, GEC 
strengthened by the acquisition 
of Decca would be more capable 
of playing the <worid role- which 
it arguably must play if UK 
electronics is to make a sub- 
stantial contribution to world 
trade. On the other, Racal's 
acquisition of the company 
would help make it a “second 
force ” in toe UK— 'long a public 
ambition of Mr. Ernest Har- 
rison, Racal’s chairman — and 
would provfide domestic cus- 
tomers, crucially the Ministry of 
Defence, wSto a competitive 
bidder on a number of contracts. 
It is a difficult choice. 


For GEC, naturally enough, 
the first argument is overwhelm- 
ing. Faced with powerful com- 
petition in world markets from 
such giants as toe West German 
Siemens, Dutch Philips and the 
French company Thomson-CSF, 
which is increasing rapidly in 
strength, toe domestic argument 
appears to pale into insigni- 
ficance. GEC-Marconi argues 
that Ministry of Defence con- 
tracts are, in any case, scarcely 
competitive, being more often 
allocated on toe principle of 
Buggins’ turn or, as in the case 
in electronic warfare develop- 
ments, are collaborative con- 
tracts between the companies. 

AH of Deoca's major divisions, 
tire argument continues, require 
large and continuing amounts of 
capital for research and develop- 
ment The company as a whole 
needs a rapid infusion of strong 
management GEC has both of 
these with large cash reserves, 
even after a depletion of toe 
price to be paid for Decca, and 
some surplus of. management 
talent By contrast, it would 
argue, Racal lacks, cash and tbe 
leanness of its operation — 
usually an advantage — is a 
hindrance. 

The counter argument bases 
much of its case on internal 
competition. How is the 
Ministry of Defence to ensure 
it gets value for money if It is 
faced, for most of its communi- 
cations needs, with one domes- 
tic supplier? Who is to keep 
GEC-lTarcoai-Decca on its toes 
in the UK market? Will research 
suffer when only one company 
unde-takes it? 

The -argument, finely balanced 
as it is, is far from academic. 
The Government must deride 
Whether or nut to refer toe GEC 
bid to toe Monopolies Commis- 
sion. If it does, GEC, with 
recent memories of a protracted 
wait for Averys freto in its cor- 


porate mind, has already said it 
will pull oul A decision on that 
has still to be made, but the 
strong indications * yesterday 
were that such a reference will 
not be marie. There are various 
reasons why this is the likely 
outcome of Government dis- 
cussiom. 

First, a reference -would mean 
that six or even tone months 
pause would ensue, a period 
which Decca would be unlikely 
to survive intact The company 
has great strengths, but they 
need -to be tapped quickly, and 
□ot left to detoine further in 
toe midst of uncertainty and 
declining morale. 

Second, there is a precedent 
for not referring toe bid In toe 
recent merger of Thorn and 
EMI, which has created a 
grouping not too much smaller 
m sales than GEC. The Depart- 
ment of Trade pressed hard for 
Thorn/TMI to be referred, but 
both the Department of 
Industry and— more importantly 
—the Treasury stepped In to 
Mock the reference. It would 
be difficult to. argue that a law 
should be applied to GEC where 
none was to Thom. ' 


‘Discriminatory’ 


argument 


Third, could Government 
reasonably refer GEC when it 
did not refer Racal? GEC 
already feels hard done by on 
takeovers, and would argue 
bitterly that a GEOonly refer- 
ence would be discriminatory. 

Again there are counter argu- 
ments which might strengthen 
in the days ahead. There is 
overlap in the companies’ 
interests and there would be 
some reduction in competition, 
at least ’ domestically. The 
question of discrimination 


could be overcome by referring 
both Racal and GEC to the 
Monopolies Commission. 

There is precedent on this 
issue, too. though further back 
in time. In 1972, two pharma- 
ceutical companies, Beechaw 
and Boots, launched com- 
peting bids for a third, 
Glaxo. - Both bids were 
referred to the Monopolies 
Commission, and both rejected, 
the investigators arguing that 
the arguments for the benefits 
of scale were outweighed by 
those for the need to maintain 
several independent centres of 
innovation. It is certainly 
arguable that the same issues 
present themselves here, and 
that they are important enough 
to justify an independent 
inquiry. 

Yet, as more than one City 
analyst commented. “ what 
Arnic (Sir Arnold Weinstock. 
GECs . managing director) 
wants, he will get." The reason 
for such determinism is not 
merely respect for Sir Arnold's 
acumen — the City has endowed 
Mr. Harrison with an even 
larger halo in recent years— 
but a sober appreciation of 
CEC's cash and industrial 
strengths. What Sir Arnold 
wants, be has the muscle to get. 

The relatively high bid foi 
Decca reflects this and presents 
Racal with a profound dilemma, 
which was no doubt in part the 
intention. To stay in the race it 
must now top GECs £82.5m 
price, and it must do so 
with some cadi element to 
flesh out ats previous all-share 
offer. 

Such a battle will be the test 
both of the resolve of the two 
companies, and of their need for 
Deoca. The company may be 
worth.- say. £100m to Racal for 
the reasons outlined above, and 
it may not be worth as much to 
GEC. Again, if GEC does want 


The Thorn EMI merger, and 
the current battle , have revived 
partlv dormant speculation on 
the future of the British elec- ; 
ironies industry, speculation - 
made keener by the interesting • 
condition of Ferranti, soon to 
be cast loose from the protec- 
tive embrace of toe National., 
Enterprise Board (it holds S' 
per cent or its equity), A com ’ 
roonly suggested move yestw 
dav was a successful GEC W 
for Decca, followed by a profl 
making sale of Decca shares t 
Racti ,tt now holds around 6 j* 
cent) and a Racal bid f< • 
Forranti. Scarcely less popuT- - 
was a GEC bid. for Ferranti*- 
whether it succeeded in acqu- ' 
ing Decca, or not. 

Ferranti. It was pointed to..;.-'-' 
is extrcmly attractive to btt 
companies. It has a develop* 
semiconductor -facility with a 
strong U.S. link, good if slj 
small overseas markets. *d 
some 30 per cent of Its .sales .t ; 
to the Ministry of Defere. 
where research and dovclp- 1 _• 
ment is largely state-funded rid 
from which tbe potential sfh- . 
offs are large. All it lacks, iitt 
argued, is financial strengm 
and both Racal and more pit] 
ticulariy GEC could supply that 

Ferranti’s own wish is to bi p 
left alone by large predators: »• 
it hopes its shares will be placed 
on the market (as were ICL’s) 
to prevent a takeover. For the 
moment, it appears unlikely 
that It will not at least suffer 
an attempt. 


Implied snub 
to Plessey 


Tire remaining element is 
Plessey. which has smarted In 
recent weeks at the implied^ 
snub that it does not already* 
constitute a second force in the: 
UK electronics scene. While it; 
is easy enough to imagine GEC,: 
Racal or even Thorn taking an; . ■ 
interest in parts of Plessey, the 
company has been the centre of 
rumours and abortive strata- ; 
gems for so many years now j~ 
that it is beginning to acquire . 
a kind of inviolability. Further.) 
though some of tis interest, t 
especially those overseas, cun-t 
tinue to disappoint it has) 
recently created a new group) 
for electronic office equipment] 
and revamped its semiconductor) 
division, which it had previously/ 


attempted to sell off. It is nc| 


sitting duck: the takeover oi 
dismemberment of Plessej 
would be a serious business 
indeed. 

Yet if we are to see a res true*', 
taring in electronics, it is argu- . . 
able that now is as good a time - 
as any. The large European 
companies, whether backed by ! 
their Governments, under their 
own steam or both, are growing 
apace: UJS. and Japanese com- ■ • 
petition in world markets grows 
fiercer the rapid and price- 
cutting effects of micro-.- 
electronic developments demand . ; - 
an ever-greater concentration of 
capital. The pace can no longer. 
be a leisurely one. 


MEN AND MAHERS 


Foreign debt 


The key element In Den- 
mark's economic situation is its 
foreign debt The Danes have 
run a current account deficit 
for over a decade and have so 
far had no trouble in financing 
it By the end of last year, how- 
ever, the net foreign debt was 
equivalent to DKr 80bn (£&5bn) 
or over 20 per cent of the 
national product Mr. Knut 
Heinesen, the retiring Finance 
Minister, warned that Denmark 
would have to turn to the 
International Monetary Fond 
for help within a year or two, 
if the situation was not cor- 
rected. 

The package of economic 
measures introduced by the 
Government in December after 
the devaluation of tbe Krone 
was the most ambitious attempt 
for many years to stabilise the 
economy. It contained the first 
real attack on the inflationary 
indexation of wages to con- 
sumer prices. However, several 
nf the tax increases included 
to win trade union support were 
quite inconsistent with the 
avowed aim of improving the 
competitiveness of the export 
industries. 

The Government dearly 
underestimated the effect of 


ment among the NATO coun- 
tries to aim at a 3 per cent 
annual increase in defence 
spending. The U.S. Defence 
Secretary, Mr. Harold Brown, 
protested in a letter to -'the 
Danish Defence Minister. 

Lastly the Social Democrats 
appeared to reverse Danish 
energy policy by postponing 
indefinitely a decision on the 
introduction of nuclear power. 
Mr. Joergensen backtracked on 
this issue at the weekend, 
claiming that the intention was 
only to postpone for a year or 
two the national referendum 
on nuclear power which had 
been expected to take place in 
1981. 

The impression left is that 
Mr. Joergensen has become the 
hostage of a left-wing minority 
in toe Social Democrat Parlia- 
mentary group. 

Mr. Joergensen has won 
respect both at home mid 
abroad for his dogged efforts to 
govern the country sensibly 
with only minority support in 
a splintered Parliament con- 
taining 10 parties. Moreover, 
while the influence of the left 
wing within his party has prob- 
ably been exaggerated, Mr. 
Joergen sen’s difficulties with 
the trade union federation (LO) 
cannot be underestimated. His 
relationship with the LO chair- 
man, Mr. Thomas Nielsen, is 
particularly abrasive. But it is 
not tbe LO which has been 
pushing Mr. Joergensen to 
abandon nuclear energy or to 
hold back defence spending. 


the EEC way 

"The trouble is that toe British 
insist on playing to rugby union 
rules, while everyone else is 
playing rugby .league.” . That 
is haw Lord Selsdon, toe 
Midland Bank’s EEC advisor 
describes the failure of British 
industry and banking to take 
full advantage of toe oppor- 
tunities offered by membership 
of the EEC. Now. almost seven 
years after accession, the 
Midland is making* an effort to 
join the league dominated for 
so long by the French and 
other more practised members 
of the Nine. Selsdon’s aim is 
to win for UK operators a 
bigger share of the financial and 
industrial business in toe EEC 
and its areas of influence beyond 
Europe. 

The Midland has accordingly 
opened a special branch within 
a stone’s throw of the Commis- 
sion. Under toe control of for- 
mer Eurocrat Dermot Gleeson 
its function will be to help 
British companies work their 
way into the lucrative field of 
contracts — especially in the 
developing world — funded or 
assisted by European institu- 
tions. Gleeson has also been 



These connections often pro- 
vide French contractors with 
early warning of work coming 
up. As a result they can get in 
quickly and make contact with 
prospective customers before 
final details are worked out: 
“Then, for example, when toe 
specifications axe drawn up, we 
discover the job needs a type of 
generator mafle only in France.” 


briefed to help UK private sec- 
tor operators through toe Traffic islands 


-A these tax measures on business 


'A confidence. Retrenchment in 
^public spending was also 
' sSnadequate. Last month Mr. 

"Erik Hoffmeyer, governor of toe 
National Bank, turned to 
Hogarth’s Rake's Progress to 
illustrate his view of the direc- 
tion. i n which * the Danish 
was moving. 

Jz vibrant political actions, 
the government has 


twice ■ 8«vBnuiKui 

postpone ^asking NATO « 


decision b months the 




ce Cruise and' 


Stronger measures 

Whatever the reasons, 
tactical or personal, inducing 
Mr. Joergensen to pursue indi- 
vidual defence and energy 
policies, he must realise that 
. Danish economic policy at least 
needs to be firm and consistent. 
At the weekend he acknow- 
ledged that stranger measures 
to right the economy would be 
needed Hh-toe spring. His next 
stabilisation attempt will be 
keenly awaited and sharply 
scrutinised. 


bureaucratic mazes which have 
to be negotiated to win grants 
or loans from toe Commission 
and the European Investment 
Bank. 

Last year, Selsdon tells me, 
toe French won 40 per cent of 
the contracts offered under the 
Lomd Convention between toe 
Community and developing 
countries. Britain took 3 per 
cent 

“What has held us back is th 
fear the British have of toe 
Government and the private sec- 
tor being seen in the same room 
together,” be complains. He 
hopes now to model his 
operation on toe tines followed 
by the French, who have inti- 
mate links between government, 
private industry and toe Euro- 
pean institutions. 


The Orcadians are mulling over 
a scheme which would, at a 
stroke, solve their wrecked car 
problem. Not being blessed with 
toe mainland’s network of scrap 
merchants, motorists simply 
tend to abandon their old cars. 
A scheme now being considered 
for building artificial reefs from 
such rusting eyesores would — 
it is hoped — also do something 
to restore the much-depleted 
stocks of lobsters, scallops, and 
perhaps fish as well. 

Tbe artificial reefs are the 
recommendation of fish farming 
consultant and former Unilever 
manager. Dr. Ted Needham, of 
Aberdeen. “ A sandy shore,” he 
says, “ can be regarded 'as virtu- 
ally a desert.” Lacking shelter, 
and at the mercy of often 
appalling weather. Orcadian 


beaches offer little to the 
average lobster. Experiments on 
the west coast of toe U.S. and 
in Japan suggest that a sub- 
merged Oldsmobile or Datsun is, 
on the other hand, .just toe 
thing, offering algae and a 
satisfactory habitat 

The idea is tied In with a 
more ambitious scheme for a 
fishing hatchery on toe Island 
of Stronsay, which rough calcu- 
lations suggest would cost 
between £250,000-£500,000, and 
bring in perhaps £200,000 a year. 
The condition — ■ as toe Orkney 
Islands Council sees it — for 
spending that amount of money 
is that Orkney succeeds in 
negotiating with Brussels its 
own fisheries policy. Similar 
demands have already been 
made by Shetland. 

Conceding that negotiations 
with tbe EEC are still st the 
exploratory stage, Orkney 
Islands development officer 
Alan Coghill says: “There is 
little or no alternative; that's 
our basic argument.” Although 
the local fishermen are reported 
to be “ sceptical ” about using 
old cars to encourage lobsters, 
something will clearly have to 
be done if the fishing industry 
in toe northern isles is not to 
die cut completely. 

Lobster fishermen are having 
a particularly thin time of it — 
112 tonnes were landed in 1967, 
declining to a mere 69.4 tonnes 
in 1978, despite or because of 
more end more sophisticated 
techniques for catching them. 


rendered to merit the award, of 
Taiwan’s Order of the CJoud 
and Banner (with plaque)? 
Defence Force chief General 
Magnus Malan has gone one 
better, collecting two decora- 
tions — Orden del Merito MIMtar 
and El Grando Gran Official — 
from his admirers in Paraguay. 


Inflation-free 


In the name of free trade, the 
Japanese Government has 
unveiled toe first list of items 
which it is now prepared to 
allow unrestricted access to its 
markets under toe recent GATT 
deaL Predictably perhaps, the 
tally includes gold ore. slag end 
goldsmith’s sweepings, but tbe 
eye stops at tariff item 88.01 — 
balloons and airships. My 
ixtdefatigafoly curious colleague 
in Tokyo immediately sought 
toe foots from toe Ministry of 
International Trade. Balloon 
imports, he was told, had been 
banned in toe past * in the 
interests of national security,” 
but it was now considered safe 
to allow free trade ” from toe 
standpoint of actively contribut- 
ing to toe development of world 
trade.” 


Mystery figure 


Gongs for guns? 


The South African Government, 
never exactly free with informa- 
tion— -witness last weekend’s 
news blackout on toe Salem 
tanker mystery — keeps even 
closer counsel on affairs relating 
to arms sales and military 
diplomacy. All toe more sur- 
prising, then, that it gives what 
I take to be revealing clues 
about these areas in its latest 
Official Gazette. 

I wonder what services Com- 
mandant Pieter Marais, chair- 
man of Arznscor. toe State- 
owned weapons procurement 
and manufacturing agency, has 


Something odd evidently hap- 
pens to tbe laws of mathematics 
in Peterborough. Anxious to 
attract any company and, if 
possible, its parent, toe authori- 
ties there have been deploying 
the slogan “ Fifteen times 
faster." This, it is alleged. Is the 
rate of growth in Peterborough 
compared with toe national 
average — ■“ 15 per cent per 
annum compared with around 
zero." 


Yesterday’s round of advertis- 
ing had moved on to claim a 
" £95.000.000 confidence vole " in 
the Peterborough Effect. My 
calculator and I are still work- 
ing on it. but 15 times zero still 
seems to come out at not very 
much. 


Observer 


Venture 

Capital 

Report 


ThefoHowfhgJsa list of the prefects seeking venture capital 
described in Venture Capital Report in the last 1 2 months. 


Aquatic House . 


€ 

251,000 


Computer Car Market 35,000 

light Hovercraft 120.000 

DPbt Counseling Service — 15.000 
Microcan purer Sy3iam 25,000 

Rhn Fnsnes 60.000 

Trimming Device Manufacturer 

■Want RttariPurifars 55.000 

Miniature Steam Radway ... 130.000 
Goods Dofivery Drawer ... — 30.000 

Major FUm ....a,— 1.6m 

WlntknH Generator 37,500 

Car TraSenWnghv 12,000 

Casino Operating Company _ 40.000 
Modular Housing Ktt ........ 100 000 

Him Service Cdmpany 92.000 

Hang GBders 50.000 

Vehicle Refrigeration 30.000 

Vehicle Function Monitor 40.000 

Fashion Ocsgo Shop 1 2 500 

Parking Device 130.000 

Commercial Sailing Vessel 50.000 

Geemerics Company 40,000 

Furniture Companies Merger • 70.000 

Market Stans 60.000 

Dartboard Wire work — 2SJ50O 

De-greasing 335.000 

Purchase at Plant-Safes CD . 140.000 

GasSnwkeABrm - BO.OOO 

Golf Course Management 20,000 
Soft Toy Factory 9,000 


Ptascrol Hygiene Device M . 100000 

Jaano Manufacturer ‘^,^,25.000 

language School 6.000 

Computer Input Device 175.000 

MoMe Recording Unit 200.000 

Water Re m oving Davies ........ 7 300 

Put**«ng 46.000 

Electrical Distribution 600.000 

Laisuro Complex .... 200000 

Plaster Distributor 60.000 

Performance Car 120 000 

Mrcrocanipultirs 54000 

Pneumatic Vibrators, 12500 

E* p °ni Servreea Company . 18.000 

HojUtey Resort Monorail 300000 

tofckyVBIa® 175.000 

Guafity Gifts Export 75 000 

Dewgn Company ... 130.000 

Video Systems «... 75.000 

Practical Port able Btaftto 120,000 

Tourist Guido Cassettes 50,000 

Off road Vehicles 75 OOO 

Orama SlUifio 270.000 


*id 45000 

Bar Shutters . — RJOOO 


Daiiy Equipmern/Cheuricab _ 30,000 
Automatic Display Calendar » 5.000 
Catamaran fiarong Boat 45.000 

Moar Processing 150.000 

Gourmet CoHee Retailer . 32,000 

ThcrmaskyBhip 2.5m 

PVblic Rotations 50,000 

Intema (tonal Road Haulage ,. 35,000 
Do-it-youadf Garage 30.000 

Cassells Display Rock 85000 

LCTesr Hawse 325,000 

New dry Car 16,000 

An Export Company 20.000 


FroTori Gourmet Food ... un . 40000 
Tropical FrUit Production 384.000 
Pharmaceutical Product.**., 75,000 
a Steering System — 30.000 
Soffware.'Systflins Design „ 160.000 

SpaceFranm 12.500 

Defence Journal 50.000 


*ri Amusement PSnfc 100,000 

Quail rv Bicycle Rainwear 30.000 

Men 1 0ottung Design 40.000 

Ducting ... ...... 15.000 

Dual Flush 22,50(1 

Photographing the Titanic .. 430.000 

soeaahn Fabrication 100.000 

Computer Sattwam 1 5.000 

On-arte Resin Coating 725.000 

Domestic Socurfnr Equipment 25.000 


Surveying Equipment Hire' 38^000 

(B7 protect* la tfl) 


Venture Capital Report is a monthly journal writing about 
entrepreneurs or small businesses seeking to raise equity 
finance. Its revenue, apart from classified advertisement 
revenue, comes solely from subscriptions. It charges no 
commissions. OF toe above projects, 14 hove obtained finance 
and several mote are negotiating. 


£1-50 per project. 

Venture Capital Report aims to be a highly economic 
information channel for any individual or institution oonrifctering 
small business Investment. For the entrepreneur it provides a 
method for reaching many potential investors quickly, and at no 
cost. 

This advertisement will appear only once, so .please keep It for 
reference. For further information contact: 


Venture Capital Report 

2The Malf, Bristol BS84DB Tel: (0272) 37222 
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Grocers in the superstore war 


T®? n^itary terminology 
siacli has become an essential 
pact of the grocer's vocabulary 
Fine^ .Fare yesterday fired 
another salvo in the High Street 
supermarket price war Fine 
Fare’s^; move closely followed 
the price-cutting -offensive lest 
week .by the Asda superstores 
chaifi rr. which produced a 
nervous City = reaction and a 
dOW^atinr of food retailing 
. ShaTOS. 

. But -toe City’s jitters may 
reflect, more a collective case of 
sheB-shock to the renewed out* 
break or firing than a rational 
appreoattaft of - -the current 
staff; 2nd future prospects of 
the grocery sector. 

Although . . :■■'• price . cutting 
between supermarket chains 
during' the past 12 months has 
not hit the headlines in the same 
way -as when Tesco started the 
price .war just after the Queen’s 
Silver Jubilee in June. 1977, 
there has been little easing of 
competition:- Indeed Tesco and 
J. Sainsbury. which both 
emerged as victors after the 
first T&anonth phase or the war. 
launched ' price-cutting cam- 
paign? earlier last month which 
are equal, to anything Asda or 
Fine Fare are attempting. 

The- renewed attention to 
prices, however, masks the real 
— and more important — struggle 
that is already under way and 
which., will largely determine 
which of the grocery multiples 
win he the'giants at the end of 
the decade. This battle is for 
the development of massive new 
superstores which will not only 
enable the multiples further to 
increase their share of the 
market but also to achieve 
higher productivity •— enabling 
them to absorb soaring costs, 
particularly of labour. 

It' .is within this wider 
strategy that the continuing 
level of price competition must 
be viewed. No grocery multiple 
can afford to build superstores 
from a position of competitive 


BY DAVID CHURCHILL, Consumer Affairs Correspondent 


weakness, since the extra selling 
space being generated will be 
worthless if consumers do not 
believe in the price competitive- 
ness of a particular multiple. 

At the same time, no grocery 
multiple con now afford to 
initiate a new price war to 
match Tesco’s blitzkrieg in the 
summer of 1B77. Tesco gave up 
Green Shield trading stamps, 
lopped several. percentage 
points off its gross profit 
margins, and cut food prices to 
a level that, few consumers 
could afford to ignore. The cost 
to Tesco was between £20m and 
£30m — though most of the 
money was either “saved” by 
giving up trading stamps or 
came despite .smaller margins 
from the large increase in 
volume sales as a result of new 
customers attracted by the 
price cut?. (In comparison 
Asda’s promotional price-cuts 
announced last week only 
amounted to £5m). 


Receptive 


Conditions were different in 
1977. Food price inflation was 
rapidly out. 1 ;, ripping the overall 
inflation rate, which made con- 
sumers receptive to a price* 
cutting campaign on food; no 
supermarket multiple at that 
time had overwhelming domin- 
ance; and proiri margins 
reflected the inefficiencies of 
many supermarket operators 
who preferred the easier cuurse 
of pushing up prices ralner than 
face up to the need to improve 
productivity. 

In 1980. however, conditions 
are very different. Food price 
rises are lagging behind the 
overall inflation rate: Tesco and 
Sainsbury are firmly in the 
"driving seat" of directing mar- 
ket strategy; and profit margins 
have been pared to the hone. 

In addition, the ability of any 
grocery multiple to launch an 
offensive as significant as 


Tespn's in 1977 is bumpered by 
the pressures of rising costs oh 
operating margins. The major 
cum pressure is labour — 
ai.-ci)unting for .some iwn-i birds 
of total costs — anil must major 
multiples (with the exception 
of Sainshury's, which negotiates 
separately) have already begun 
to implement pay increases 
averaging between 17 and 20 
per cent. 

Supermarkets also face much 

higher rate bills ihi* year as 
well as increased charges for 
electricity* telephones, and 
postage. Even more significant 
will be • the impact of higher 
energy prices, affecting not 
only store heating and lighting 
but distribution as well. 

Tesco. tor example, has a fleet 
of 230 lorries each uf which 
averages 800 mile* a week. 
"Every year." points out Mr. 
Ian Mael-aurln. Tesco’s manag- 
ing director. “ our own fleet 
covers .some 9.5m miles which, 
in turn, costs more Than 
£600,000 in fuel — and this 
excludes our in-store healing 
and ventilation bill, or the fuel 
costs nf the goods delivered 
direct from suppliers." 

Retailers also fear that the 
Chancellor may use th<* next 
Budget In amend or scrap the 
slock relief provision- of the 
past few years which have been 
beneficial to the trade. 

Or. lop of alt these costs, the 
multiples have to pay the 
higher current interest rales to 
finance the new superstore 
programmes. 

Because nr the*e rnsl 
pressures, stockbrokers Phillips 

and Drew in Their latest retail- 
ing review published yesterday, 
suggest that retail grocers’ net 
prom margins will .slip from 
their present 2.4 per cent lo 
2.2 per cent over the course of 
this year. This would leave 
food retailers with small scope 
to fight any new price war. 

Another factor suggesting 
that further heavy price-cutting 
on 1 top of the present intense 
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level nf competition wilt not 

emerge is ftiaf none nf the 
major multiples, is ;n danger of 
losing its market share. A 
classic retailing response tn a 
falling market share is to 
launch a price war in the hope 
that the initial increase in 
volume sales can be maintained 
at the expense of competition. 

During the past year Tesco 
has increased its market share, 
as in nn it 1 1 red hy the AGB 
research company, hy aliout 2 
perceniase points lo stand at 
14.5 per cent; Sainsbury 's and 
Asda have both boosted their 
sharer, by 3boui 1 percentage 
point each to reach 1 1.5 per 
cent and 7 per cent respectively, 
while the other major multiples 
have either slightly increased 
or maintained their market 
share at around 4 to 5 per cent. 

While Tesco and Salisbury's 
have emerged as clear winners 
—with sales volume and value 
and profits all substantially tip 
— their success was achieved 
without inflicting any irrepar- 
able damage cm their majur 
High Street competitors. 


The mult. pie grncen-. how- 
ever. hav e increase:! their mar- 
ket shares ut :ht expense of 
ihe co-operative store-; and. 
more especially, the small, in- 
dependent ameers. The co- 
ops' pmhiinns are ;hat the 
movement has too man; small 
uneconomic sic.'*.-* as well as 
the freedom o: e-ieh individual 
retail society to au*ip; its own 
strategy wnich makes national 
control difficult to achieve. The 
independent, grocers most at 
risk jrn those nut oihJialed to 
voluntary groups such as Spar 
or V.G., which are increasingly 
trying to or Jan is? themselves to 
withstand the multiples' chal- 
lenge. Some trade mates 
suggest that a* rtuny as 20 
small jruccrs a tvc-’l: could have 
been shutting up >hnp for 5 Of id 
because iif the pressures nf the 
High Street price war during 
the pas! 30 rnomhi. 

Even if someone* like BAT 
decided to ■■ give* away " sonic 
fium iu Sum to fr-uimc a major 
price initiative by its Interna- 
tional Stores supermarket sub- 
sidiary f assuming B.AT's share- 


holders would -’.e*r allow .such 
a move!. 21 Is doubtful if 11 
would have the same impact as 
the Sainsbury or Tesco cam- 
paigns. However gullible super- 
markc : executites may expect 
the public to be. there is a limn 
tii their >':ll:n.sne«s to believe 
over? claim made to be the 
chf.'ipL-t -hop jround. Tesco. 
S.V.R •>}>•: ry. c*nh Asda have been 
ao’.e ■«*:• jcmev* such an image. 
I’, wrtulj be difliraJ; ior another 
cn3«j to supplant any of them. 

All important 

It :s :rtv low-price that 
remains jii important for the 
major .r.ultsple*. and is the 
reason tha: price com pel it ion 
has rot oeen allowed to ease. 
Bo*h Teseo and Sainsbury want 
t.o maintain their hard won 
gains while Asda. which 1* 
cradur.lly moving south from 
its traditional northern strona- 
itniri. wants *0 persuade 
southerners of it.- reputation for 
low prices. 

An even more important 


reason, however, why com- 
petition between the grocery 
multiples has developed into 
trench warfare rather than an 
armistice being called is 
because demand for food 
remains relatively static m real 
terms. Figures published 
yesterday by the Department 
of Trade show that the volume 
of food sold remained steady in 
1979 at almost exactly the same 
level as in 1971. 

Given this lack of volume 
growth in food sales, and the 
multiples' reluctanec to launch 
another big price war. they 
have chosen 10 compete in 
superstore development: if the 
key to survival is to increase 
volume sales to compensate for 
low profit margins, then this 
ran either be achieved through 
a price war or through a 
massive increase in selling 
space. 

The battle is over which 
group can get the prime super- 
store sues and how quickly the 
stores can be operating. (Super- 
stores can loosely be defined as 
any store with over 25.000 sq ft 
of selling space. 1 The problem 
is to find the right sites and to 
persuade local authorities to 
give planning permission. The 
rivalry fur some prime sites — 
especially in the south-east — is 
believed to be intense and 
bitter. 

Superstores. apart from 
dra man rally increasing selling 
space, are also important to the 
operators for several ocher 
reasons. 

First, they enable rhe grocery 
multiples to sell more non-food 
products which earn higher 
profit margins. The multiples 
are investigating almost every 
other reiailing activity and pro- 
duct area in the High Street 
to see :f it can fit in with their 
existing operations. Asda and 
Sainsbury are developing do-it- 
yourself centres, while Tesco 
has moved into such areas as 
holidays and is equally anxious 
to sell branded electrical and 


television appliances. Frustra- 
tion at alleged refusal to sup- 
ply by major electrical manu- 
facturers has forced Tesco to 
seek an official Office of Fair 
Trading investigation into 
whether or not the relevant 
competition legislation has been 
breached. 

Secondly, superstores help the 
multiples develop their fresh 
foods activity which, as long as 
service costs are kept under 
control, are a profitable part of 
the trade. Traditionally, most 
supermarkets have been bad at 
selling fresh foods — such as 
meat, bread, and fnm and 
vegetables — because they have 
lacked the space to deal with 

them properly. 

Productivity 

Third, the large volume of 
trade through superstores will 

both improve productivity and 
help the groups to introduce 
laser-scanning electronic check- 
out systems, linked 10 sophisti- 
cated computerised stock 
control. 

From the consumers’ point of 
view ihc development nf super- 
stores dovetails with the grow- 
ing support for “one-stop 
shopping" — buying both foods 
and consumer durables from 
one store. Moreover, with move 
women working and car owner- 
ship increasing the advantages 
of a large shopping expedition 
once a fortnight or even less 
frequently become clear. 

So tav the Asda group has 
more su perstores — 52 — tha n 
other retailers: indeed it only 
operates superstores. The co-ops 
are next in terms of superstore 
numbers, closely followed by the 
other major grocery multiples. 

Last year some 35 super- 
stores were opened — more than 
in any previotif year — and this 
year about 40 are due to start 
operating. 
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Letters to the Editor 


Small craft 
foundries 



From Dr. D. Hitchens. 

Sir. — The recent NEDO report 
on small craft foundries — their 
present role and future pros- 
pects raised Issues that are of 
wider relevance to the engineer- 
ing industries as a- whole. The 
issues appear most clearly when 
that report is contrasted with an 
earlier study oS much the seme 
sample of Arms I carried out in 
197? The main -question, put. 
simply, is whether success or 
failure depend more on the 
quality of engineering or .more 
on the ability to meet delivery 
promises. , . 

Against a background of an 
historically rapid rate of small 
foundry closure, . a further 
expected decline in-demabd (for 
engineering castings) and the 
required number of foundries. 
NEDO recognises a crucial 
strategic importance of the sec- 
tor to the economy and iden- 
tifies the primary role of the 
small foundry as providing a 
strong local service; a quick 
response for an urgent or vital 
casting. A number of imme- 
diately pressing problems are 
diagnosed, viz ' cut-throat com- 
petition. low investment, etc. 
and they recommend a need for 
special consideration by among 
others, the Inland Revenue and 
Department of. Industry .to 
secure the future ' of small 
foundries. ■ ■ 

The studies differ in their 
analyses' ; on the . weakness of 
small- firms particularly on the 
importance of the. ..quality of 
their outputs. NEDO found few 
procedures for quality control, 
or evidence that customers 
required them - service took pre- 
cedence over quality. The earlier 
study* which examined the pro- 
position, that foundry size was 
related to efficiency and its pros- 
pects of survival, generated a. 
picture of ironfouzidiug in which 
firms ^viewed, the quality of cast- 
ings -required by customers as. 
a very important characteristic 
of the market place (as 
important as pricq and more 
important than ■ speed of 
delivery) ; and: -generally the 
larger.; firms were more able to 
meet'iquaiity specifications than 
.were-the smaller firms.' ftrdeed 
the more successful and grow- 
ing foundries kept ahead by 
chang i ng - their mietfadds of pro- 
duction in respect of newer pro-, 
cessee .‘and . had- significant 
qualify advantages; over their 
competitors. But provided tfifr 
smaff- ffruj was able to meet 
the required quality standard, 
it wes : under no disadvantage 
and Would survive. Its location, 
in ceszpetiag ihr orders wa^ 
found to be positively tntim- 
portent, _■■■■" 

Thd cltie .to the difference In 
aa plggis between ihe-two sur- 
- lifts >«• the key Total role 
Which - ; NEDO mistakenly 
attaches to the snail foundry. 
Tbete eridawe was that Awo- 
thiiifi' «;the‘ smaller foundries 
fleUytted most of their output 
withii a radius of less than. 50 
- mils®. illustrating the necessity 
tf a dloSe relationship and quick 
rffiinffise to customer require- 
nt pn^s Jgowever closer inspec- 
tibn'ijf' the *NKD0 data shows 
’ that jfcwo-fifths of .the foundries 
ia analysis -are tied to a- 
paredt - company; When these 
' are;:iemQved, it appears, that 
most af the output of th® . retnani ' 
ing; independent ’ foundries was 
feH^red-" beyond a radius of 

' 0 : ftS t^ord appropriai 6 t0 
: • of castings, at . 

alp^.&tthiT leyeL and it oari: h® 


estimated that only about one 
tenth of engineering castings 
are. supplied by the very’ small 
independent foundry which has 
historically been at greatest 
risk of closure, but the earlier 
study showed that competitive 
forces have reduced their 
numbers because of a need for 
quality and improvement in 
production methods. Special 
measures are not justified for 
public support on uncertain 
evidence of a need for a local 
supply. 

(Dr.) D. Hitchens. . 

National Institute of Economic 
and - Sodal Research. • • 

S.Dem Trench Street, 

Smith Square. SVfl. 


The hotel 
industry 


average price of three de luxe 
hotels is quoted and wherever 
possible hotels of international 
groups are taken as representa- 
tive. If different standards 
were applied individual costs 
would change but whether or 
not this would lead to any 
alteration in the relevant league 
table is questionable, especially 
in major western countries. 

The book aims for consistency 
between one year and another. 
There is no doubt that in recent 
years hotel costs in London have 
risen more rapidly, than in most 
other places. This, coupled with 
a strong pound, ratter than the 
choice of hotels, is responsible 
for London's position at the 
head of the list. 

A. J. Arthur. 

Kniphtsbriripe Housl*. 

197, Kiiightsbridpe. SW7. 


small, and medium-sued busi- 
nesses can be developed into a 
powerful voice in Islington — 
where it will do the most good. 

These are the kinds of action 
we believe are required in these 
dark days of economic and 
social unrest and uncertainly. 
This is the way, as the article 
mentioned, to develop strength 
al the grass roofs level in the 
local community. 

W. D. Crawford. 

330, Holloicay Food. jY7. 


; GENERAL 

! UK: Mr. -Tame* Prior. Eniphy- 
j men: Secretary. is among 
speakers at Co mtmini eating in 
I the 80s" two-day conference. 
< opening at Kensington Town 
| Hall. 

] Mr. David Howell, Energy 
I Secretary, speaks at Freight 
[ Transport Association lunch, and 
ar Inst nut ion of Cheat icai 
• Engineers dinner. 

[ Dockers' pay talks resume. 

Union-management working 
party meets to find buyer for 
Meccano factory. Liverpool. 

Mrs. Sally Oppenheim. 
Minister for Consumer Affairs, 
speaks at Derby. 


Today’s Events 


From Mr. M. White 

Sir.— The letters of protesta- 
tion from the hotel industry 
simply, do not stand up to com- 
parisons elsewhere in the 
world. 

Not long ago, the chairman of 
one of our largest hotel groups 
boasted that an Investment in 
his.' company showed a better 
return than most other public 
companies over the last decade. 

. The fact of the matter is that 
hotels and the auxiliaries sur- 
rounding them are outrageously 
expensive compared with the 
salary scale in this country. 
For example, in America's mid- 
west, a large double room with 
bath and all facilities In an 
excellent hotel can be had for 
around £25 a night; parking 
one's car in a hotel car park 
in London for the day Is twice 
jas expensive, as in Zurich. 

Mr. Hearn (February 1) is 
quite right to say that we 
should encourage, our tourist 
business, but -there is no doubt 
' in - the moods of most . people 
who come in' contact with 
foreign visitors, that the hotels 
here have become greedy and 
indulgent. Apart from this, we 
are still the only country in 
Europe without a strong and 
powerful tourist board. Tourism 
is the easiest industry for this 
countrv to make money- from 
and ye't it is run In such a way 
.that we wiD get what we 
deserve in due course, unless 
we mate a much greater effort 
to- give "both -value for money 
and .more ronri deration to the 
foreign visitor. 

Midiael White. 
iJ Dulte Street, 

• St. James's, swi . 

Living costs 
overseas 

From the Manager, ^ 
International Salary Research, 
hibucdn/ATC Management ■ 

.Consttitonis 

Sir,— You have published 
letters from eminent correspon- 
dents in the hotel Industry 
which imply that because many 
hotels in London are less 
expensive than those quoted, 
ergo the extracts from “ Iirog 
costs overseas” (January 25) 
are misleading. As a member of : 
the organisation responsible for 
some of the extensive research 
whidr goes into that publication 
each year I feel that two points 
should be emphasised. 

In any international compari- 
sons it is essential that as far as 
is practicable the same stan- 
dards should be applied at all 
Stations. "Living costs over- 
seas ” compares prices in first 
SU hotels of high mtemaUonal 

standards situated in the mam 
shopping, entertainment or 
business districts of g* 
surveyed- to P lace *** 


Consultative 

weaknesses 

From the Employment Officer. 
Islington Chamber oj Commerce 
and Trade 

Sir. — Mr. Lome Barling’s 
article, M London small business 
community tries to make its 
voice heard." (January 7) deait 
with the efforts of the consulta- 
tive group of the Greater Lon- 
don Chamber, of Commerce and 
Trade to strengthen and expand 
the influence of small business- 
men to encourage and support 
government policies which could 
and should be directed to their 
benefit 

.The Islington Chamber of 
Commerce and Trade, whose 
membership is almost entirely 
small businessmen, declined an 
invitation to join the consulta- 
tive group on the grounds that 
what is needed is action, not 
. endless consultation and futile 
discussion which leaves issues 
unresolved. There are too many 
research projects, working par- 
ties, committees and sub- 
committees and discussion 
groups already to existence that 
take months, even years, to 
arrive at conclusions or recom- 
mendations which are often split 
opinions of dubious value and 
uncertain merit. 

I say this with all respect to 
the good intentions and honest 
objectives of toe consultative 
group. Yet, as the article 
pointed out, after ten years of 
consultation', serious -differences 
of opinion remain which effec- 
tively block concerted represen- 
tation of toe smaHl business com- 
munity. Our Chamber of Com- 
merce chose instead an action 
course Intended to help solve 
the ugly, growing problem of un- 
employment in this community 
winch has suffered serious 
economic and industrial deterio- 
ration in recent years. 

With toe financial support of 
toe Islington Borough Council 
under a partnership grant, an 
employment stimulation unit 
was established by toe chamber 
and is operating not only to 
create and expand job opportun- 
irities but also to attract outside 
industry to set up new plants, 
large or small, and at toe same 
time make every effort to retain 
existing industry and small 
business within the community. 
In the last three months, tills 
effort is beginning to produce 
results. 

The Chamber is also pushing 
hard in a membership campaign 
to restore its active member 
roils to toe thousand marie, more 
than douWe the present member- 
ship. By strengthening its 
influence in the community, a 
true representation of large. 


Citizens’ band 
radio 

From Mr. D. Jarvis 

Sir,— I would like to sympa- 
thise with your correspondent 
(January 29) who apparently 
has had expensive radio-con- 
trolled model aircraft damaged 
by the illegal use of citizen's 
band radio operating on 27 Milz. 
I cannot sympathise, however, 
with his universal condemnation 
of CB radio. 

Your correspondent may not 
be aware that there is a very 
active campaign to have CB 
radio introduced into the UK 
this year and hopefully on VHF. 
which will not cause interfer- 
ence to aero models or anyone 
else. Ironically, opposition to 
CB radio by people such as your 
correspondent obviously helps 
delay the introduction of a 
properly regulated CB system 
and give rise to the frustrations 
which encourage the importation 
and use of foreign sets which 
cause the problems for other 
sections of the community. 

Perhaps if aero modellers lent 
their support to the campaign 
for a legitimate CB network 
they would save themselves a 
lot of grief in the long run and 
we will not be faced with an 
“ Australian situation ” where so 
many illegal sets were in opera- 
tion toe Government authorised 
CB in desperation. In this con- 
text it is worth noting that 
potential users in the UK are 
currently estimated at 8m. There 
seems to be a case for early 
orderly introduction to pre-empt 
a possible eventual shambles, 
and unhappiness all round. 

David A. Jarvis. 

5. Carronvalc Avenue. 

Larbert. Stirlingshire, Scotland. 


Mr. John Forsyth. Morgan 
Grenfell and Co., director, speaks 
on ibe future international role 
of sterling. Royal Institute of 
[niernational Affairs. 

Prince Charle? visits British 
Institute of Management. 

National Stamp Exhibition 
opens. New Horticultural Hall, 
Westminster (until February 9). 

Overseas: UN disarmament 
conference resumes, Geneva. 

PAKLtAJiE.VTARV BUSINESS : 

House of Common*: Local 
Government Planning and Land 


(No. 2) Bill, second reading. 
Motions on EEC documents con- 
cerning the general energy pro- 
gramme. nuclear power station 
finances and the plutonium 
safely cycle. 

House of Lords: Criminal 
Justice (Scotland) Bill com- 
mittee stage. 

Select Committee: Foreign 
Affairs. Overseas Development 
Sub-Committee. Witnesses; Over- 
seas Development Administra- 
tion. Room 16. 5 pm. 

OFFICIAL STATISTICS 

UK banks' eligible liabilities. 


reserve assets, reserve ratios and 
special deposits (mid-January). 
London clearing hanks' monthly 
statement (mid-January). 
COMPANY MEETINGS 
Baggeridge Brick. Midland 
Hotel. Birmingham, 12.30. Elson 
and Robbins, The Post House, 
Bostocks Lane. Sandiacre. Notts., 
11. Kelsey Industries. Kelsey 
House. Wood Lane End. Hemel 
Hempstead, 11. Torakinsons 
Carpets. Duke Place. Kidder- 
minster, Worcestershire. 12. 

COMPANY’ RESULTS 
Final dividends: Aaron son 

Brothers. English and New York 
Trust Interim dividends: Crouch 
Group. Steinberg Group. Unitech. 




Tf-: ^ 

frv.C*' 




Buying a 
loss 


From the Director-General^ 
Process Plant Association 

Sir,— David Fishlock’s article 
on prospects for biotechnology 
( January 28} contains a 
reference to toe British process 
plant industry which is quite 
incorrect 

Our industiy Is just as 
intererted as the chemical 
industry in this new technology. 
There was in fact a great deal 
of interest by members in 
supplying the large fermenter 
to ICL BiUlngham and there 
was intense competition for toe 
b usiness. 

It is well known in the 
industry that the order for this 
vessel was placed in France 
because of the exceptionally 
low price quoted and that 
France “ bought "this business 
in the full knowledge that they 
would make a substantial loss 
on it. Much as our members 
wished to be the first to supply 
such exceptional equipment 
there was no merit in taking 
the business at a certain loss. 
Harry Hornsby 
25. Whitehall, SWI. 


Own land in the great American West 

x 


znexzca. Two hundred year s old and 
still waiting for many people to 
claim their share of it For them- 
.selves and for the future of their 
families. Imagine one of the most beautiful 
landscapes in the world and what it could 
mean to have part of it for your own. 

"What more perfect way to stake your 
claim than hy purchasing; gve glorious acres 
of southern Colorado for yourself and those 
you love. At Sangre de Cristo Randies you 
can still own a sizable piece of America at a 
very modest cost and on easy credit terms. 
This is scenic land in one of toe fastest 
growing states in the U JSJL A piece of the 
unspoiled, romantic old Southwest 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly rep- 
utable American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to yon is a part of the 
huge J68.000 acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen’s paradise 
in all seasons for hunting, fis h i ng , riding, 
hiking and boating. With some of the finest 
skiing in the country within a 75-mile drive, 
the ranch ranks among the world's best 
known preserves far deer, elk, game Tunis 
and other wildlife. 

The majestic mountain views of Trinchera 
Peak and Mount Blanca (higher than Pikes 


Peak) stand as silent sentinels pro te c ti ng 
the rolling foothills and valley that make up 
onr Sangre de Cristo Ranches. 

The land lies about 200 miles so uth west 
of Denver, just east of U.S. Route 160 . . . the 
Navajo TraiL Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as Httie as $3,500 totri cash price, you 
can purchase y our own five-acre Sangre da 
Cristo Ranch. Easy credit terms are avail- 
able. I mp o rt a nt money-back and exchange 
privileges backed by Forbes Magazine’s 
dzstznguishsd reputation have contributed 
nwiWh to the great g nononp of tiffg mmsiial 
land offering. 

Far complete details on this wonderful 
without oHj gatifln, pfoqw jiff (n 
a^madcrapoatodaj; 

Obtain the Property Report required by Federal 
law and read it before-signing anything. 

No Federal agency has judgal the merits or value, 
if any, of this property 


Forties Europe foe. 

OU Battersea House 
30 Vicarage Crescent 
Loudon SW11 8LD EngM 


Addnso. 


Pre fe re n ce : □ 


FT238Q 

□ $5,000 ranches □ $7,500 
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Coopaafes and Markets 


UK COMPANY NEWS 


Lonrho down nearly £10m 
but 1980 looks brighter 


BIDS AND DEALS 


HIGHLIGHTS 


REFLECTING heavy reinvest- Increasingly the group is The balance sheet at Seplem- 
ment. trading problems to West investing in proven develop- her 30 shows fixed assets at 
Africa and the expense of the ments or new investments in £385.8m (£358 .2ml, net current 
successful SUITS takeover hear- developed countries rather than assets of £69 .2m (£l".77m j and 
iogs. pretax profit of Lonrho, the in new ventures In developing net assets per share of ISOp 
international mining, finance and countries which were depreciated against 175p. Loans amounted 


The balance sheet at Sepiem- 


Loans amounted 


trading group, fell from £93.64m over a relatively short period, to £137.1m- (£73.9m). 


to E84m for the year ended the directors state. 
September 30, 1979. Due to this rhani 


An analysis of group profit 


Due to this change of emphasis (including associatesj shows min- 
as from October 1. 1979. the ing and refining £30. 9m, agricul- 


GEC has announced its terms for Decca — a bid nf £S2.5m 
cash— and Lex looks at the implications of this developing 
battle. On a quiet day for company news Lonrho announced 
its' preliminary figures for the year ended last September, 
showing a £10m fall in profits to £84 m. Debenhams has released 
details of a scheme to split off its credit financing business 
into a trade investment company which wilt take the debt out 
of its balance sheet Finally the gilt-edged market had another 
hectic day with falls of over one point at oee stage and Lex 
looks at the state of the market ahead of the January banking 
figures. On the inside pages there are comments on Hillards 
and Vihroplant. 


Plessey Portugal gets offer 
from local electronics group 


BY JIMMY BURNS IN LISBON 


The balance sheet however 33 rrom uciODer iv/u, me mg ana rennmg cou.um, asniwi- 
v... n-ver been heaiitiier entire surplus arising from pro- lural equipment, machinery and 

Mr R W Rowland? chief ctwi fessional valuations of fixed motors- £18.6m, agriculture 


f 18.6m, agriculture 


tive. and in view of ’the enhanced 3ssels win £ credited directly £10.95ra. general trade £9.54m 


prospects in the current year a 
special interim dividend of lp 
has now been declared for 1980 


to reserves, they add. 


directors expect that a second 



1978-79 

1977-78 


Em 

Em 

•Turnover 

... 1,565 45 

1,491 37 

Trading profit 

57 94 

57.67 

Associate piofit . .. 

18 39 

16.51 

Other credits 

7.67 

19.46 

Profit before tax . 

8400 

93.64 

Tax 

31 90 

33.71 

Net profit 

52.10 

59.33 

Minorities 

1558 

13 97 

Attributable 

... 36 52 

45.96 


engineering- and manufacturing 
£S.26m, export confirming, 
finance, property and insurance 


Debenhams credit 
side hived off 


In his review of 1 he year's 


Centre! Elcctronica. the that It would go Info voluntary choice which has airewiy hcoc 
Portuguese electronics company, liquidation unless the Govern- considered by almost e\ciy uuicr 
is making an offer for Plessey ment took steps to guarantee its European rountrj ; 

Portuguesa. the troubled sub- survival. decide whether ltt ‘ 1>I * 

sidiary of Plessey. the UK Since then. Plessey and the communications indu> r> on a 
electronics and telecomraunica- Portuguese Government have nationally ■desu.ncfl to 

tions group. been involved in delicate negotia- try and get the dt ’*1 

Centrel’s managing director. Uons. Plessey has presented a out mbsli \ S -i 
Sr. Jose Rocha 1 de Matos, management recovery plan A third option might . involve a 
travelled to London to put a involving a reorganisation of compromise between tii, p iwu 
formal recovery programme . Plessey. Portuguesa s operations \\ p] . w A,, , 

before the Plessey management and a 1,200 cut in the company s controlled, b> )>m a.c 

board. ' M00 labour force. Although the capital, and is 30 per cent owned 

Sr. da Males said later he had Portuguese Government .is by the Fo ^ ugu vse * *•* J *■ y 1 d 1 
nn doubt that his company had believed 10 have agreed origin- company IrE iin.iiiiiio tie 
the technical capability to take ally In principle to the ratUm- Parttcipacnes do fc-uuoi. 

over Plessey Portuguesa ‘s opera- alisatlon of the labour force, its CcnireJ t* c V, rr t!H nnii?.^! 
ur:.L.... ikminht kh'p limited it has an annual 


interim will be declared in July (E!7?.4m).' 


or August in accordance with 
normal practice. 


Other credits amounting 
£7.7m f£19.5m) comprise o 


Earnings per share are shown provision for depreciation arising sion in the LTv and the western The new company — Welbeck cast at £3 04m rrsin 

to he down from 24.33p to I8.65p on valuation of fixed assets whtcb hemisphere is in the best long Finance— has acquired Deben- in the current vear 

net or From 2fi.39p to 23.21p on was charged to profit before tax term interests of shareholders, hams Finance through which n . . 

a nil distribution basis. in previous years hut which is This programme is nov- well credit operations. - currentlv ueoeonams wid 


Debenhams will hold 10 per 


nil distribution oasis. in previous years but which is This programme is nov- well credit operations, - currentlv , riT ■ L r , 

Group turnover increased now no longer required of £5. 77m under way and- the group will be amounting -to £l00m sales per u , fruity share capital 

om £1.49bn to £l.57hn and (£14.92m): nrnfit on disnosal of seen nrosressina further from 4.- of Welbeck but the right attach- 


from £1.49bn to £l.57hn and (£14.92m): profit on disposal of seen progressing further from annum will continue Under the , , . 

group trading profit, including fixed assets nf £t.80ra t£1.06ml 1980 onwards while maintaining ^ e3 ] Debenhams will pav Wei- ? nE 10 ^ °* snares entitles 

associate profit, from £74.2m to and orofit on disposal of Invest- its investment plans in Africa beck a service eta a roe of b_5 n er 11 t0 Vlrtua '*>' a “ of lhe P r °fit 

£76. 3m. ments of £0.10m t£3.46m,. See Lex cent oTZi lSSJLmk 

sale debts. P, e r_ si \* r t s T™ 


over bid successful, his company electronics and communications revolution, ami jw- . 

would remain Portuguese. companies which would like to brought foreign Lntm-liow Into 

Sr. Matos' initiative has come gel a strong foothold in the ns operations. The ‘**5 

against a background of intense industry. Plessey has at present negotiated con iraci-s uitn l. m. 
and little-publicised activity, the about 60 per cent of the market Ericsson, of oweden. unu 

final outcome of which is for switching equipment in of nenmark. . . 

expected to have far-reaching Portugal. It is also the major __ Industry sources believe that 
consequences for Portugal’s tele supplier of telephones to CTT/ i.cnircJ could diicriiixy its inr- 
(f>mmnnir.iHnn« in<fn<irv TLP. the Portuguese Stale-owned rent oiwratinns and become a 


Vibroplant Holdings over 
£2m in first half 


deferred equity held hv sleeping 
Debenhams has £7Sm of credit shareholders. 


business outstanding of which _ . __ , „ 

£35m is represented bv an over- ^ r a ‘ so 

Hmft -fmm r.i nvrfc Rani- tv,*. yesterdaj that ,Har*e> Nidiols 


le remaining shares will be communications industry. TLP. the Portuguese Stale-owned rent oiwrutinns and neenme a 

iferred equity held by sleeping This was thrown into con- ‘telephone company. major electronics supplier to 

areholders. fusion in December after a 'The Portuguese administration Portugal s emerging automotive 

Debenhams also confirmed warning from Plessey Portuguesa is now believed to be facing a industry. 


draft from Lloyds Bank. The narv ^ 

new Welbeck will have total de Pariment store will not be 


funds of £i05ra of which £20m Sf' 1 “g?? fi 

will- be subscribed by Debenhams, Joritln 4 he E»ni range. 


the balance being raised through / ran f 

a £65ra acceptance credit facility ^J” ses w11 be developed at 


C* 4WIM avvgpuiuvc uvuu lakiui* ye 

-arranged by N. M. Rothschild Harv *T- 


Norrington receives approaches 

A number of approaches have petition against the liquor County Cork, hy ^une. ami in 
een made th Heury Norrington licence granted Imperial last employ 90 within two years.- 


TTOv.rp.-i' ^ , and Sons and a £20ra overdraft Debenhams plans to close the I an j son, agricultural engineer, month by the Ckiliforman The nov; company initially will 

PRE-TAX profits of \ibroplant year for a fully taxed p/e of 7.6. figure was more than doubled faci!«y provided by Lloyds Bank, external ontlets of its New I merchan , general iron- Department of Alcohol Beverage „iake sailboard salli for Eunv 


Holdings, the North Yorkshire If the. rate of net interim, divi- at £2.Qlm. compared with £0.96 kl 


plant hire company, showed a (lend increase is applied tn the The non-recurring income re- 


r^.1; ^ u eni ? eth chairman Dimension^stores on February 28. | monRer. and the company's share Control. U.S. legislation means pean markets, partictt\ari> 

of weineck. said that the sub- Mr. Hardy Amies announced fisting has been suspended pend- that Imperial has lo seek I icence France and Germany and wii 
stantia hnrrnwinqK reauireH to vesterdav that he ha« aennirMl I , r t. rt,., in ... 


substantial increase in- the half- total distribution, the shares presents dividends received from stantial borrowings required to yesterday that he has acquired ins an annoucement approval in each of the 40 states 

year to September 30. 1979. -yield S.4 per cent at 257m The the company's holdings in finance lhe increasing level of the business operated by Deben- c ,,.„ , nnm ,.h Pt where HoJo is present, 

rising from fl.fira to £2.1m. Price is within striking distance British Petroleum. Shell Trans- credit sales in Debenhams would hams under his name since 1973. ‘Jrlv T ■ ... 

The net interim dividend is of the 12 raon th peak and there port and Trading and Unilever in future be raised by Welbeck. Mr. Amies emphasises that his ‘TS 'Srt 222 nl" 9 #? s M ,vK Sfi ho 

raied from iiiTto SS I is no reason tn ™PP«' lhat 28 a «sult of removal of divi- Th-s will not affect the present women’s couture, boutique and the whole of its issued share Mr J in t McK "non. said he 

- Vibroniant will underperform a dend restraint. -«=«-» — ..L. capital. understands that the association 

io i .op « D-tip I gross — last years f n i a «hu- >i.^ ,1... 


approval in each of the 40 states subsequently add hlgb-qwlily 
where HoJo is present. conventional yachl sails, alsoior 

Imperial's finance ihreclw. export. 


m ™ tzs'sc s , ji } n r ii,ent sMormcr ,he 


7 »»u* 11(11 a LI CL I UIC pi Will nuiHCU 3 LUUtLUC, UUUU^Ut aHU 

net asset position of Debenhams ready-to-wear retail business will I 


’Sc tor the di H.onU* t 0„ k SSSSS’JS. , *£Si” iST He 


tax profits of £3.I7m. 

Turnover for the first half was 
£6.8m against £5. 4m. and the tax 
charge was.H.lm (£831.405). 

Mr. Donald H. Gaunt, the 
chairman and managing director, 
told ihe annual meeting in 
October that the company had a 
full order book. He said efforts 
were he ing made to increase 
export sales, and many new 


EO.Mm t£0.34m) and after pre- ines by some f20m. 


said that he wiw ^intallv i-nni 16 P- w ^lch capitalises Nor- takeover per se. but is arguing 

- h * rington at £609,120 Around one that the matter should be re- 


Increase by 

SAjaSJi Continental k ww t«= nilmnrp meat ornnn " p "' 4 in abom 0 week ' aWi'S 

ftiTSder 'boil' 1 D T J > • I (jillllUrC lllCdl 1^10110 LAMONT EXPANDS .Ir ^ MIJnrma wa, 

were m ade ,° tacre.se & IndUStWal * 5 .» « ,hown ,, ® ^ ENGINEERING SIDE ff Sr’JlSiT" 

~ ffi'JSS? r. n a ?,ot BOOSTED BV non™, WUlding UD Older . GUINNESS PEAT IN 

«™w™ «»<! to Board felt franked income of f0.6Sm this ^eoe, premium n" r W1UW the investment hold, ns eompany WEST GERMANY 

Sr'VfU InT 7S n P - ... « ee ri od MEAT TRADER — A eompulsot, windin 6 up HfJSSPnJ rtSfTS ln.rrn.rt.nn. Enrm.es. . 

last financial ^ear amnunted^o ,lnenlal and nlllUK’lMn flellluS Parlners (Smilhfield) was com- order was also made against the pan ies. Merlin Cutting Tools, of wholly owned subsidiary of 

£37.374 ^ amounted to menaced from £L3<m tc S2 iSiSS from US^rn^ ^ l l ls L 0n v, Wound up in the Manchester-based General EngJu- Sheffield, and Duratool. of Guinness Peat Group, has taken 

l or the ^months to Novem- were reduced from L .S.S7Jm to Hiph Court yes t er day. The eering Company (Radcliffe). Warrenpolnt. Co. ■ Down. The a 50 per cent interest in P-L 

• comment b 30 * 1979, WhUe 016 P company went into voluntary ^ ]istine was total payment will not exceed BiocheralcaLs. a newly formed 

• comment liquidation following Decembers pended June^nd a stS?- £100.000 cash. company in Sankt Goar. West 

The latest interim improvement A ■ • J_ 9 ^ — announcement of £1.5m debts. men . the i o in t receiver* and acquisilions wifi extend Germany. 

at Vihroplant has been achieved A |>HV 11 TI The order made by Mr. JusUce. -K Dewmber-said tIS lhe P-““n's engineering activi- The new company will act as a 

on the back of a 26 per cent XT m. Ull ?' nr, u . fo i. ous a Potion vou . d in ties and are expected to contri- European distribution centre for 

increase in turnover and thus a- -T MT- ■ ■ M. brought hy Trans Oceanic Meat. f , 1 „ hmp to the current ve?r'« nrofl is biochemical reaeents* monufac- 


ference dividends, revenue avail- The new arrangement also miued " to expanding further lie " ^ ..r wi^riVo 

able for ordinary holders rose allows ''«<<!* nVnnrfica Pfrninonv'c (iriHcidoMl.lA Naamum I HU3rlPr Of SD3TPS QT0 DC O SOlVfiu tH0 StaKtC 0|5 S 3(11 TO 


from fO.fim to £l.34m. 


*■•'•••»» awn expertise company's considerable licensee i hv . Hirp-tn-- n f ihc enmnanv 

within Debenhams to be avail- business in men’s wear, women’s i 


administrative 


’ As already known, the net *We to other retailers. Welbeck wear and household goods, 
interim dividend is lifted from ■ 


Samuel Montagu, which is judgement. 


advising Norrington, 


Mr. McKinnon said that the 


Carbonising 
has 71% 
of Weeks 


2.5p to 3p per share and there 
is a special interim of 2.Sp — 
last year’s lotai was 7.2p on pre- 
tax revenue of £1.95ra. 

Net asset value is shown as 
264.5p per 25p share at the half 


further announcement can be objection had not heen expected. National Car bon Mug. under 


expected in about a week. 

LAMONT EXPANDS 
ENGINEERING SIDE 


accounts were opened during the BOOStED BY non „ curr ; nE year, compared with 296.lp at 
previous six months in various n f raSTThl! May 31. 1979 which included full 

countries and the Board felt franked income of £0.6Sm this western currency premium of 


there was scope in this direction time, total revenue of the Con- 
for the future. Exports in the tinental and Industrial Trust 


investment currency premium 
7.8p. 


James H. Lamont and Co„ a 
subsidiary of Lamont Holdings, 
the investment holding company 
with interests in engineering. 


adding that he had instructed the chairmanship of Mr Graham 


Imperial's U.S. counsel in evalu- Ferguson I.acey. continue? tn 


ate the situation. California was increase its stake in Weeks 
the 2Sth Slate in whirh Imperial. p P iro!eum. the Bermuda-basrii 
won approval for a licence. mi exploration company which 
/-fiiki%irrr> nr-i-r m quoted on both the Australian 


won approval for a licence. 

GUINNESS PEAT IN 
WEST GERMANY 

International En wines. 


and London markets. 

Yesterday the company con* 
a firmed that it had spent a 


V:’ • „ .. M MEAT - TRADER Gilmore and A compulsory winding up has acquired two private com- International Enzymes. a nimea ioji u o.«a jpew 4 

During the period drawings partners (Smith field) was com- order was also made against the ponies Merlin Cutting Tools, of wholly owned subsidiary of further increasing Us slake 
ider the curreno loan facilities puls only wound up in the Manrhester-haserf O+nJni] FtiMi. ShpffipM and nnnunoi. of Guinness Peat Groun. has taken m Weeks from *»j per-cent tn. } 


The latest interim improvement 
at Vihroplant has been achieved 
on the back of a 26 per cent 
increase in turnover and. thus, a 
useful volume gain. Of possibly 
greater importance is the 34 per 
cent increase in cash earnings 
(Struck before depreciation, 
interest and tax) which shows 


wrcui I..IW wiuBuu} -T-fop CTnun't liolnff waQ ctc total payment will not exeeec 
liquidation following December s pended June^nd TstS? £100.000 cash, 
announcement of £1 5m debts. Si'the S rewefvSra SS The acquisilions win extent 
Th^ r der .made by Mr. *J lhe group's engineering activi 


a 50 per 1 cent interest in P-L ^'attonai Carhnntsiac 

BiochemlcaLs. a newly formed acquired its initial stake m 57 
company m Sankt Goar. West 'P ? r „S*2** last August at a cost 


The acquisitions win extend Germany. 

e group's engineering activi- The new company will act as a lunaen, d> mean^ hi a i4.ini 


to £335,000 so far 


trade debts • “JggJ which are operates profitably. Wisconsin, which owns the ”* m London and 

Ten creditors, including meat S w Jh w5 ar « manufacturers of reamers, remaining 50 per cent interest. Scott , * h Marme Oil for EKMltt 

ader J. E. Sanger, had Whi were precision tools for sizing and International Enzymes has Mr - . Ferguson LaCej owns 


subsidiaries. General Engineer- 


Wiscnnsi'n. which uwns the 


dollar Joan which has, however, 
since been paid off following the 
sale by National Carhunisins of 
its holding in Loudon and 


opposed the order. But they 1101 in receivership, 


precision tools for sizing and International Enzymes 


that the balance sheet is readily RENTAL INCOME of Apex first half slipped from £171,129 agreed to support it yesterday Other orders were made in the aeronautical, automotive Biochemicals, over a number of Jjis own righl and National 


finishing holes which are used had a close association with P-L *r° unfl - P*. r 1 c, ' nt it] 

t. ... ..... . T»: : i ^ ..... I hu nu'N V.t nn. 


capable of financing the slight Properties rose slightly from to £160,871, after tax of £174^76 with the provision that they against lhe following companies: 2 nd machine tool industries, at years and represents the com- Carbonising has a ono ling agree' 

rise in capital investment plan- £493,394 to £501,394 J or the six (£131.652) and an extraordinary would be making an application They were: E. A. C. Saunders .home and abroad. pany m the UK. P*" 1 wuh certain other share- 

ned for this year as a whole. The months to September 30. 1979. credit last time of £49,605. \ n lhe . Official Receiver for and Sons. Freeman .Mechanical The activities of James H. . holders who Inaetfier now own 

climate this winter is now more and including interest receivable installation of a special Services. Chris Hudson (Inter- Lamont include the manufacture INCHCAPE OFFSHOOT close in 30 per cent uf the equity 


ned for I his year as a whole. The months to September 30. 1979. credit last time of £49,605. 
climate this winter is now more and including interest receivable 

suitable to Northern Europe than up by £61.454 to £99.151, pre-tax ^ , 

the Arctic circle, and the second profits improved from £253.176 to rPYISlOfl 11100 
six months has started well. £335.147. 1 CU9IUU *uuu 


ai Receiver Tor and Sons. Freeman .Mechanical The activities of James H. 

of , , a . special Services. Chris Hudson (Inter- Lamont include the manufacture INCHCAPE OFFSHOOT 
maintain con- national), East Ferry Demolition of compression fittings for copper iv irfi * jvjn 
the company s and ^Construction, Ferris-Pay ne tubes and pipes. I **£ LA LNU 

Nell Pryde, a subsidiary of 


again enjoying the benefit of a Earnings per lOp share are 
15 per cent rate rise from staled up from 1.13p to 1.49p. prODIcITIS flOl 
October 1. ' Plant utilisation is while the interim dividend is 


manager to maintain “con- 
tinuity of the companv's 
business.” 

Their counsel suggested for 


and Gatezone. 

Johnson and Pickford, Jack- 


apparentlv as good as it has ever raised to D.7p (0.5p) net — the Clffpptino TV/F Hr 
been over the past five years 197S-79 iota! was 1.6p on record dllCLllUg 1T1 IX U 


the post. Mr. Roger Cork of box. P.S.T. Engineering.’ Good- 
chartered accountants Cork, glade and The Pemini Organisa- 


.Gully. the company's voluntary lion. 


CHAMBERLAIN 
PHIPPS’ £0.45M DEAL 


HENLYS 

Henlys has confirmed that it 


Inchcape, is to establish a busi- lias bought R. E. Hamilton and 
ness in the Republic of Ireland Co., Belfast. This follows lhe 


lo manufacture sails for yachts announcement un January 21 


Jbeen over the past five years 197S-79 total was 1.6p on recoi 

which suggests that pre-tax pro- profits of £528,086. 

fits will reach at least £4.Im this Attributable profits for the 


liquidator. Mr. Cork said he Liverpool Non-Ferrous Metal acquired 


Chamberlain Phipps has and sailboards. Plans are to that negotiations were in' pro- 


First Quarter's profits of M and ^L*2 CCepl lhe post if il is Tresmead. Annals tCar Group, insurance brokers, and 

Jr irsi .quarters. proms or w ana offered. Sales) and Promexport fnter- that pan of the voting share 


Devanney begin production at Mallow, gress. 


G Group (Holdings) are at a No accurate indication could national (UK). 


- , - . . . w A /i., • . , ' ; • ■ vopitai ui wetouuc* uuu 

level comparable to those of last j>e ff lvp n of Gilmores assets, but Crepedale. Marine Associates. Company not already owned by 


DIVIDENDS ANNOUNCED 


. - - »i. .. . . . . , : ~ Z-T a vviujittuj not aitcauj' ynucu u.' 

year, and Mr. Andrew Caldecott, o^e^o/QWJOOO 1611 10 *** ° f ^ ? oofin g. Contacts, The j Barnet Devanney Group for an 


Thornwood lifts Wight stake 


the- chairman, says there is no 


London Contract Decor Co. and aggregate of £450.000 satisfied - Investments has and will be in the interests of 

Cnn^J. A L i if. : 1 J I 1 T flPrpjQPrf itc hnlnmn in j a 


The City- of London police’s Sounds Ahead (Mail Order i. as to £132.000 bv 330000 shares j" c Tf« ,sed ^ ho .!£?i°jL ln shareholders and employees. 

DUn cm? 0/1 ■ c n ntir Anifon.ui m . _£ _ * * H Din itI ffc Ia K'Ui ibhI xL>. • i*t. #, _ _ .... v ■ • _ 


reason to ^eve that the prob- fraud squad is now engaged in Compulsory winding up order- 1 wd '£318.000 ' cash' 

lems with the Endowment and a full investigation of Gilmore, against Ewin and Son. mads on 1 a " - 

Pension Fund are adversely But it will be “ a couple of January 21. and H. T Travel 

affecting current trading. months before any results (January 28) were rescinded 


Holdings lo 650,000 shares. Thornwood has assured the 
(29.S per cent), by the purchase vendors or the shares that i> does 
? l S°£S9 shares frora Mr - J- c - no * intend to increase its hiildinc 


Apex Properties ...int 0.7 March 28 0.5 - 1.6 affecUn£ CUrrenl tradiQg ‘ emerge, saTd Detertive c! 

Harabro Trust int. 1 March 13 0.65 — 2.25 Mr - Caldecott’s comments Superintendent Keith Taylor 

Hillards int. 1.25 March 21 1* — 3.5* appear in a circular to share- 

Lonrho 4.6SS April 3 4.25 7.32 6.65 holders -outlining the proposed 

Pen (land 4.7S§ April 17 3.05 6218 4.55 deal with Kleinworl Benson over iy CUI IKE 

U. C. Investments 43t April 3 28 60 43 the foreign life fund of M and iwfcww Lir 

Vihroplant int 523 March 5 4142 — 12.4 G's Endowment and Pensions — . . a 

Dividends shown pence per share net except where otherwise stated. ' F ’ und - ]||Kn 

•Equivalent after allowing for scrip issue, t On capital He says the precise amount of kJLl-Vllg IU1JJJ 
Increased by rights and/or acquisition issues, i South African cents any eventual liability arising ... .. 

throughout S Includes special dividend of 0.S3p. KPius special lp f r°ni the Inland Revenue's J 4 

interim for current year. - rnipaid tax« claim “remains I fA#TO|*ov 


were rescinded 


emerge, said Detective Chief and the petitions dismissed h; 
Superintendent Keith Taylor." consent 


RAC4L ? snares from Mr. J. C. not intend to increase its holding 

' fak £50.000 from j. Manson and by market purchase^ or bv a 

Hill Samuel Investment oO.OOO from L. A. Stoddart. all general offer, nnr does it intend 
Management, as associates of directors of Wight. lo control the board of Wight. 


He says the precise amount of 


rnipaid taxes claim 
uncertain.'’ 


NEW LIFE BUSINESS 

Strong improvement by 
Confederation Life 


RacaJ. have sold, on behalf of a The Stock Exchange and the but has requested a seat on the 
discretionary' investment client. City Panel on takeovers and Wight Board for Alistair Dunn, 
25.000 Racal at 223p. mergers have been advised of managing director of Thornwood 


mergers have been advised of managing director of Thornwood. 
these transactions and no objec* This result will be considered bv 
tions have been raised. the Wight Board. 

In agreeing to the transactions Thornwood is a nrivu* ino«*t. 

SS, S 2 ESL* .ESL'SS! as. wffil omS™ « 


SHIRLSTAR SELLS tions have been raised. the Wig) 

ui 1 1 pprjc CTAkF In afiroeing to the transactions Thornv 
rtALL UKUb. o lAKt the directors nf Wight believe ment hoi 
'Sbirlstar Container Transport th at co-operation between Wight Scotland, 


E& MAR LEY 


Shir Is tar purchased a propor- 

The UK results last year for Worldwide business of the IS? ?i 6r 

life and pensions business of the society, one of the largest life share am * at first regarded lhe 
Canadian Insurance company companies operating in the subsequently successful offer by 
Confederation Life insurance Commonwealth reached record re®Ple Finance and Investment 
Company show new annua! pre- levels with new sums assured “ 100 j0W ,0 P P e f shar £. 
mmms up by 22 per cent from rising 7 per cent. to AS8.95bn. r or0 t*,° av ?l d lts ho * din S 


cent stake in the voting equity the Wight g roup of companies and vehicle* cUst^ibuUon l ! , 
of Hall Brothers Steamship, j 


* 1979 — profits up 19% 


£3.7m to £4.5ra and single pre- 
miums. 2S per cent higher at 

£1.7m compared with £l^ni. ■ f KYYIV n T .IT^i ' 

Mr. P. Wortman, the general WUW U LHC 
manager, stated, that growth bad tk • 

been experienced throughout l £11 SI O TIS 

most of the raDge of the com- 
pany’s products. with the mix of -fim*! A tt 0 - 
life and linked business being 1X10(1 OXItT 

around 50-5G. Peraonal pension T _ . 

business for the self-employed f ^ fe r ^ a mem- 

Was down in 1979, but this was Crown Life Group 


^ ^.^ssr Js-5* -sr *' "“2 

and becoming subject to 
rrnwn T *f A • compulsory purchase, Shirlstar 

V-/I U vv 11 LUC announced yesterday that it bad 

. disposed nf the shares through i 

rPn^iDDS 016 market to three different i 

a. vujiuuj purchasers. The shares changed 

e j pc hands under rule 163 f2). the I 

Tuna OUCr unlisted market, and it is 

understood that Shirlstar at 
Crown Life Pensions, a mem- least achieved its buying price. 


JCT CUASTEK SERVltX 


* ■ • • 


* Last 10 years — profits up 21% p.a. 
compound 


more than compensated by the ^ ,as expanded Its pension 

rise in pwrnthw nmcinn services hy entering the 


rise in 
business. 


pension 


managed fund market. This will 


The growth in single premium add . t0 »•* Present range of de- 


U.S. MARKET REACTS 
TO IMPS. RUMOURS 

Rumours of a new obstacle to 


business last year reflected the posit administration pension Imperial Group's planned take- 


over of Howard Johnson have 


* Continuing diversification at home 
and abroad 


# Stronger still in D.I.Y.— and 
expanding rapidly 


Dpnularity of the 'companv’s schemes. over of Howard Johnson have 

Capital Protected Plan a back- JnlhaUy two funds are being been depressing the U.S. restaur- 
tn-back growth bond over 10 to oFfered t0 cl »cnts— a Mixed Fund ant and hotel chain's share price 

15 vears. Sales of this bond ctwerin e 3,1 investment media, in New York. The shares slipped 

expanded bv 154 per cent to and the a,one y Fond- Under the SH to S23j on Friday and had 

almost £900,000 latter fund, investment will be shed another 75c by mid-session | 

in short-term and liquid assets yesterday- 
and .the unit price is guaranteed The price was reacting to re- 
A nrfrnlinn n° l 10 fall- ports that a wholesale brewers’ 


Powered by twin Rolls-Royce Vi per. jets, British Aerospace HS125 

«r Crd iffi5f 1 °, p P a3Sef tgers with baggage) provide fast. -. 
safe, efficient travel with complete flexibility. 1 

Fallon Aviation go where you wanLdepari when you wish, put down 

for In-flight conferences with fuH 
n-flight service. In addition to operating their own 
London based planes, Fallon Aviatlon.also offer a 
complete service ot operational management to urf'-'- Httt 

companies who would like to acquire their 
own aircraft or who wish to make their own 
aircraft a viable asset. __ _ „ ^ __ 

FALLON AVIATION 

I A,n bv h. (J .-*, -ic a. A • 


almost £900,000. 


Eao . l n. f i PU ?^.*i ,Bh Winiblodan, London SW19SEF Phono: 01 -MR all 1 . 
(S4 hrsj Trie,. 889204 MEMLON ’Phono Flight Operations Now! & 


* New policy of growth by acquisition 


Australian 

Mutual has P aid dlroct from the fund, by 

.lYlU&Udl llOS cashing-in units as an alternative SPAIN 

iunn.rnnf to buying annuities. ’ Under thLs 

DUOYalll year Option, the client company February j 

** •* carries the mortality risk ‘ of 

Buoyant life business last year pensioners. 2“"“ S'"”’ 

in the UK is reported by the These new managed funds Banco Wspano 
Anstralian ■ Mutual Provident offer to client companies a pen- Banco ind Cat. 
Society with new annual pre- sion investment management Banco Madrid 
mitim income advancing by 26 service on a unitised basis and 
per cent to over £1.6m. New are aimed ai the self- Banco v3»v 0 " 
sums assured reached £95m. administered pension schemes of Banco Zaragoca 

New annual premiums on indi- ail sizes, including the recently Dragaao* 

vidual business improved by 26 developed small self-administered 2,06 

per cent to £l.4m. with sales of pension scheme. «*“% 

conventional with-profit whole But. under the latter type of H>dn>ia . 

life and endowment assurances scheme, the - trustees, under ibam uai o .. \ 

being strong. New annual pre- Inland- Revenue requirements, 

mi urns on group pensions busi- have to buy art annuity within L flIra i lba r 

rose by 23 per cent to five years of the pension rSSSmcj j 

£2 * 4 ' 000 - becoming payable. union Elect. ...1 


The price was reacting to re- 
ports that a wholesale brewers' 


One novel aspect of this fund association in California is to 
is the facility for pensions to be 


For more information write to The Secretary. 
Martey Limited, /Overhead, Sevenoaks, Kent. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB. Telephone : 01-621 1.917 


Price 

% + -or — 

213 +4 

224 
211 
210 
135 

173 -2 

244 

1S7 

218 +3 
200 

103 5 -1.5 


1979-80 
Hiflh Low 


Company 


99 73 A i ran rung Ord 73 

SO 38 Armitage and Rhodes... 38 

238 185 Bardon Hill 228 

100 85 C’ty Cars 10.7% Pral.... 87 

101 S3 Deborah Oid. • 88 


J53 140 Oebotab 171;% CULS... 


62 2 

60 7 -0.3 


£224.000. 


r Soqefisa 

pension Teretemca 

Union Elect, 


115.5 -0.5 
73 


115 

57 +1 


94 88 Frank Horsall 

129 ICO Fredench Pnrker ..; 

156 105 George Blair 

62 45 Jackson Group 

153 115 James Bunough .... 

Tr*i Jjj Robert Jonkins ........ 

232 175 Taraay Limirad ....... 

24 18*4 Twinioek Ord 

80 70 Twmlock 12% ULS. .’ . 

56 23 Urniock Hcldinas .. .. 

84 42 Walter Alexander .. .. 

J90 136 w. S. Yeaiw . .. . 


t Accounts prepared unddr provijians of 3SAP 15. 


Gross ' 
i Div (pj 

Yield 

% 

P/E 

8.7 

92 

4.3t 

3.8 

10.0 

2-5t 

13.8 

. 6.1 

6.7t 

15.3 

176 


50 

6.7 

8.7 

1715 

50 


79 

' 8.4 

5 S 

12.8 

12.0 

8.31 

10 5 

15.7 

t 

6.2 

8 7 

3.5t 

7.2 

8.3 

10.1 

31 3 

12 8 

781 

. 14.3 

6.4 

5.81 

OR 

38 


12.0 

158 

'iim 

i.6 . 

6.0 

vu 

4.4 

1 4 C 

S.V 

"5-4 

11.3 

** i 
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. ’ This is your Company’s seventieth 
operational year, and I am confident 
that Lombo will coniinue to grow 
around.its long-established core of 
mining fend agriculture. 

^5 l gradlL ^ expansion in the 
- United Kingdom and the Western 

,;heraigjhere is in the best long-term 
' : interest of Shareholders. Thi’s 

programme is now well under way. and 
yoa wfll see the Company progressing 
: further from 1980 onwards, while 
.riuuntaining our investment plans in 

■ ‘Auiffik ■ 

. Exceptionally, profits are down this 
-year, although the balance sheet toy 

■ "Beyer been healthier. Heavy 

•- reinvestment has contributed to this 
and we have had trading problems in 
Wfist Afnca for which we have had to 
^ snake provision. The SUITS 
Monopolies Commission hearings were 
an expense and restraint throughout 
the, year, but happily with a successful 
outcome. 

. . . 1979 your Corapanv bought the 

: 'Buiion-Forshaw GrouprHarrison and 
Sons, and SO percent, of the Princess 
•Hotel Group. We also acquired the 
remainder of the shares of Scottish and 
Universal Investments, which brou;*ht 
; in a major holding in House of Fraser. 

'• Yoh will-find all these reviewed below. 
You have some splendid assets, and I 
hope you enjoy reading about their 
progress lasL year. I f you arc a new 
Shareholder, the 19 year graphs on 
. pages 52 and 53 will be of interest. May 
I call your attention to pages 30 and 31 
where the Board set out the Group’s 
general accounting policies which have 
' been formulated by our Chief 
Accountant with our Auditors. 

The management and employees of 
the Lonrho Group— world-wide — 
number over a hundred and forty 
thousand people, of whom sixty 
thousand work in the United Kingdom. 
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■ u ' Harrods, Krdghtsbridge, London SWi. 

. Mining and Refining 

The mining companies had a 
. . particularly good year with profits up 
. from £9-6 million to £31 million. The 

• main contributors have been the 
platinum and thegold mines, with ■ 
strongly increasing prices for these 

. metals. In the past year we produced 
. 358,000 ounces of gold.which reaiised - 
an average price of USS261 per ounce. 

■ At the time of tips review prices are still 

- . well above this leveL 

Output of platinum group metals is 
up to 124,000 ounces, and production 
should bestill higher this year. As with 
gold, our costs of production remain 
competitive and metal prices are 
currently well above last year’s. 
Research into economic technology to 
exploit a second reef should be 
: completed during the year; if 
. successful, this would enable us to 
expand platinum group metal 
production quite significantly at a 
reasonable capital cost. Ore reserves 
are extensive. - - 

s Next in importance is coal, where 

' output increased slightly to 2.58 
million tonnes of bituminous coal and 

• 500, 000 tonnes of anthracite: 

• •' Copper mining, which is not large 
: scale; produced a; useful profit. The 

asbestos market was dull and sales 
» decreased to 9,700 tonnes .but profit 
rr 1 was maintained/ 

7 ‘ Our exploration programme 
continues, with gold, coal and 
platinum as the prindpai targets, 
v We hold several low-grade gold: 7 
' * properties which are viable at a price of 
US$250 to 3Q0 an ounce..Obviously 

- - with prices well above this level they 

• become profitable. Development of 
certain of these deposits is already in 

*. hand and we have also acquired 

options over a-nuraber of other • - 

i properties, both dormant and 
■ 'producing. Gold output would increase 
} substantially when these mines reach 
{ production. , . 
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Mining Jorgold[ 


Agricaltare and Ranching 

777 We grew and sold 330,000 tonnes of 
. Lsugsrand the price per tonne 

improved^ .. - .• s 

' The new Dwangwa sugarproject m 
started up in June, on ;■ 
-schedule, arid our participations 1 in 1 the 
Kenana scheme in the Sudan and the 

JSi#e estate in Benin continue. 

1 ~ - The Group’s tea estates processed 
■311st under ten million pounds 01 tea 
^.-diisyear, most of which was sold on 
4hie London market, _ ‘ . 

;t:V-Yciur Company continues to be 1 a . 

- -thmor producer of wattle extract for 
. farming . Our other agncultural 

/ ftcrivitiesinclude oil seed processing* 

■; i ofceafe; coffee, timber and tobacco, an 
7 -Of witich did reasonably weli ; : 
•ilhMdtai herd of beef «tUe isstfll 
SjQp^OOhead, after sales of 20,000 
&ad&isyear^ . ' ~ ' 




1 . ^ a . 1 ' 

1 '-V. 




Lonrho will continue to grow 
around its long-established core 
of mining and agriculture 




Young schemes started this year in 
Africa include a large mushroom farm 
in Kenya, branded *‘Eldorec 
Mushrooms”, and an agricultural 
scheme in Zambia is' producing maize, 
wheat, soya beans, onions, tobacco 
and potatoes. Beef caule and pigs. are 
also included in the still expanding 
farms, the pig unit being the largest in 
Zambia. There is a large area fed by 
overhead Irrigation. 

Motors 

World-wide, our subsidiaries 
consider that during I9S0 sale* should 
certainly exceed a hundred and fifty 
thousand vehicles. 

In the United Kingdom, the 
Volkswagen -Audi franchise had a good 
year with sales of ciehty-four thousand 
vehicles, about 5 per cent, of the 
markei. We have a combination of 
first-class management, 350 well 
spread dealerships, and an 
exceptionally fine range of cars and 
commercial vehicles. The entire quota 
allocated to us was sold. 

We have represented Mercedes-Benz 
in Zimbabwe and Zambia for very 
many years. We are probably Africa’s 
largest and most widespread motor 
distributors holding nearly every major 
motor franchise in one country or 
another. We also sell motorcycles, 
tractors, trucks and earth movers. 

Within SUITS, the Company now 
owns the profitable motor trading 
group, Dutton-Forshaw, which has a 
national spread of 89 outlets. Chief 
amongst these is Jack Barclay, the 
world’s largest and most prestigious 
distributor of Rolls-Royce and 
Bentley. 



Volkswagen Polo end Audi 

During the year our Wankel Ecencee 
in Japan, Toyo Kogyo, has had 
considerable international success with 
the Mazda RX7, while promising 
research results have been achieved in 
the development of a diesel engine, for 
which patents and patent applications 
exist. . . 

In the field of compressors and heat 
pumps the Wankel concepts have been 
applied with significant advantages 
over traditional designs and a leading 
manufacturer has announced definite 
interest in producing a range of 
automobile air conditioners utilising 
such principles. 



Rods-Royce and Beni ley through Jack Barclay 

Aircraft and Cargo 

Tradewinds, the cargo aidirie 
operating Boeing 707 ’s out of Gatwick 
Airport, has struggled through the 
year, held back by fuel prices and 
contracting demand for air freight 
services. 

The Lonrho Group has small 
aircraft based across Africa.to service - 
projects. The Falcon Executive jet, 
which logged millions of miles, was 
replaced in 1974 withalonger-range 


R.W. Rowland, Chief Executive 


Grumman n, averaging 1,000 flying 
hours a year for the Company. 

The Beechcraft dealership sold sixty 
of their tough and popular aircraft to 
customers in Africa. 

Kendall Globe Limited, the travel 
and freight agents based in England, 
achieved its targets for the year. 

Engineering, Steel and 
Manufacturing. 

Engineering in the United Kingdom 
has seen turbulent trading conditions 
in the Iasi twelve months. The industry 
suffered a ten-week strike by transport 
drivers, a ten-week overtime ban and 
partial strike by the work force and 
severe winter weather conditions. 
Despite this, your engineering division 
achieved a small profit. 

Firsteel (cold rolled strip), J. Hartley 
and Company (metal fabricators) and 
Lightfoot Refrigeration experienced 
quiet trading conditions. 

The steel-making plant at Had fields 
in Sheffield and' the process 
engineering company, Newell 
Durtford, were reorganised to meet 
market conditions. The division should 
now show a good return, if demand 
improves. Sales of billet and bar were 
205,631 tonnes. 

Sheer Pride, who make office 
furniture and filing cabinets at 
Weybridge, had a good year, despite 
the loss of the Iranian market. The 
three Emerald Stainless Steel 
companies in Eire, Malta and Leeds, 
large-scale manufacturers of sink tops, 
also traded well. The plumbing factors, 
Peter J. Hopkinson, produced a good 
result, and the Horaeworthy furniture 
factories expanded a profitable range 
with new products. 


In Africa, our engineering and 
manufacturing plants had a slack year, 
but the economic outlook is decidedly 
better for 19S0. Plans for I9SO/198! in 
Nigeria include the production of glais 
fibre boats, and a factory with an 
output of 100,000 motorcycles 
annually, 



The new D* jnjjua Su^ar Factory in Malawi 

Textiles 

I am glad to report that the African 
mills had a fair year, after the 
doldrums of 1977 and 1978. 

At Cramlington, in the United 
Kingdom, Lonrho Textiles makes a 
prize-winning range of household 
polyester cotton products branded 
■‘Accord” which they are very actively 
promoting. The quality is such that 
they will, we hope, be the number two 
brand in the country in 1980/1981. The 
loss-making warp knitting and long 
staple spinning divisions were dosed by 
the end of 1979. The factory is 
extremely modern and is one of the 
largest complexes in Europe. Union 
co-operation is excellent and, although 
this rail! was bankrupt when we took ir 
over, I think it may now be on the road 
to a lasting recovery. 

Taken as a whole, the textile division 
produced 120,217,183 metres of cloth. 


Balance Sheet at 30 September 1979 



1979 

1978 

Funds Employed 

£m 

£m 

Share capital 

52*70 

47*26 

Reserves 

325*78 

283*16 

Equity interest 

378*48 

330-42 

Minority interests' 

82*16 

83*55 

Deferred tax 

6*77 

4-90 


467*41 

418-87 

Loans 

137*05 

73-93 

Assets Employed 

604*46 

492-80 

Fixed assets 

385*84 

35S-IS 

Associates 

125*87 

94-65 

Investments 

23*60 

27-20 

Net current assets 

69*15 

12*77 


604*46 

492-80 

Net assets per share 

180p 

175p 


Analysis of group profit for year to 30 September 1979 

(including associates) 

Printin'! and 

Agricultural epujprnent, ^Sr ly.^rn 


Agricultural equipment, 
machinery and motors 
£18-61m , 


Wines, spirits 
and bears 

£3- 86m' 

Hotels 

£4*04m 

Export confirming, 
finance, property 
and Insurance 
£7*98m 


111 ?! 




AgriS'iHrae 
— ~C10-3oTTi 


Gcrwn! 



Tc 

C3-52m 

En^rvr-^'ir.^ .vd 
jnanafarT'.'T-sr 


m 9 1 978 

Turnover £l,565~45m £l,491'37m 

Profit before tax and central finance charges £100-70m £102*69m 

Central finance charges £Kr70fn £9'05rn 

Profit before tax £84-00m £93 • 64m 


Printing and Publishing 

The intended move by OuLrams. 
publishers of the ‘Glasgow Herald’ and 
‘Evening Times’, to their new premises 
in Albion Streer, Glasgow, will now 
take place in July 1980. 

The ‘Glasgow Herald’ achieved 
Increases in both circulation and 
advertising during the year, while 
Scottish & Universal Newspapers, the 
publishers of 33 weekly newspapers 
across Scotland, continued the 
Tc-squlpmcni of their priming centres 
and opened two new plants during a 
successful year. 

Holmes McDougal! arc now 
benefiting from their rationalisation 
programme of previous years. They 
continue as publishers, booksellers and 
printers, and experienced a healthy rise 
in magazine circulation to 2,497,000 a 
year. 

With the introduction of the new 
‘Sunday Standard' in Kenya, we now 
have five newspapers operating in 
Africa. Printing and publishing had a 
relatively poor year overseas. 

Since the year end, SUITS has 
bought Harrison and Sons, the 
specialist security printers. Apart from 
their normal business as printers, 
almost all the United Kingdom’s 
postage stamps and those of a hundred 
foreign countries are produced on the 
advanced machinery of this famous 

firm - ^rr-u. 





. The London Metropde Hotel 

Hotels 

The Metropole Group in Britain had 
a very good year, and profits increased 
by 35 per cent. The luxury Metropole - 
Hotel in Birmingham attracted 450 
conferences. Where it is economically 
attractive, we are expanding the hotels 
and upgrading their facilities, and in 
this we are using, wherever practicable, 
the services of your Group’s excellent 
building company, Fassnidge Sou and 
Norris. ■ 

The hotels in Africa, which are all 
sizeable and of good quality, have had 
a busy year. 

Just after the year end, we agreed 
with Mr. Daniel K. Ludwig to become 
an equal partner in his company. 
Princess Properties. The assets of that 
company are seven outstanding luxury 
hotels. The Bermuda Hamilton 
Princess and Southampton Princess 
will be knoivn ro many of the 
Shareholders who have visited that 
lovely island, and ranking among the 
best in the world is the Acapulco 
Princess, Mexico, shown on page 2. 



The Acapulco Princess. Mexico 

There are two hotels in the Bahamas, 
and an elegant city hotel in San 
Francisco, the Sir Francis Drake. 
There is now active joint management 
and a firm understanding to agree 
plans for a very fine hotel site in 
Mexico City, as well as to combine in 
future projects. The cost to your 
Company was US$80 million, plus the' 
issue of five million Lonrho shares to 
Mr. Ludwig. 



Lonrho Limited, 138 Cheapside, London EC2V 6BL 

The text is taken from the Chief Executive ’s review contained in the 1979 Report and Accounts which 
will be published in mid-February. Copies will be available from The Secretary, Lonrho Limited , 

138 Cheapside, London, EC2V6BL. 


Property 

Through oar wholly-owned 
subsidiaries, London 'City k SVestcliff 
and AVP Properties, we have 
commercial and industrial holdings in 
England and France, having a book 
value o f £43 million. 

Residential properties in England in 
the middle price range are gradually 
being sold. 

Wines, Spirits ar.d Beers 

The major assets in this section arc 
the six French vineyards.— Chateau 
Smith-Haui-Larit.v, Chateau La 
Garde, Chateau Rausan-Segla, 
Chateau de la Tour, Chateau de 
Lamouroux and Chateau Olivier— the 
wine shippers, Louis Eschenauer of 
Bordeaux, and the Scottish whisky 
distilleries. Whyte & Mackav. which 
come within SUITS. The vineyards 
have done well, as have Louis 
Eschenauer. where saies were up 
29 per cent. Volume sales of Whyte & 
Mackey increased 20 per cent, to 
1,151.478 gallons. 

In the North of England i he. Ashe & 
Nephew retail chain had sales of £34 
million, and opened forty-six new 
outlet*,, bringing the total to 2S0 
olf-liccnce* ar.d bottle stores. 

The Group's twenty traditional beer 
breweries, which are operated in. 
partnership with African 
Governments, continue to nourish. 
The beer is \ acted t rom country to 
country, to traditional recipes, but is 
generally Jon* in alcohol comcnr and 
high in protein. 

We also have a Coca-Cola plant 
located in Zambia, which is one of the 
largest in Africa. 

jlTT fTP U'hvtc£. Muckoy . 

ft &• m 





srecia*. [ 

Sana h my » i 




Export Confirming and! 
Broking 

John Holt’s export confirming with 
West Africa had to be severely 
reduced, as were ihe activities of 
Lonrho Exports, to weather a difficult 
year of economic changes in Western 
Africa. However, Balfour Williamson, 
our international confirming house, 
was able to achieve good profits and to 
expand. 

The volume of cotton broking was 
maintained in a static market, where 
sharp currency movements made it 
necessary to adopt a cautious policy. ■ 

Pipeline 

Our oil pipeline connecting 
Zimbabwe with the eastern coast of 
Africa comes into strong focus 
following the lifting of sanctions in 
Zimbabwe. The pipeline has been 
closed since December 1965 when 
sanctions first came into force. To 
build such a pipeline now would cost 
£75 million and its potential, once the 
Umiati refinery is recommissioned, is' 
considerable. 

Our action against the oil companies, 
who were associated in the project, is 
'not affected by the immunity given 
when sanctions were lifted in 
December, and wc are vigorously 
pursuing our claims. 

SUITS and The Monopolies 
Commission 

Our bid to acquire the remaining 
70 per cent, of SUI l S’ shares was 
referred to the United Kingdom ^ 
Monopolies and Mergers Commission 
in May 197S. on the grounds that 
SUITS, which is a major Scottish 
company, would be adversely affected 
by the amalgamation with Lonrho. 
After full and costly investigations 
lasting ten months, which included 
the derailed examination of our 
management and financial position, 
the Commission gave its complete 
approval to the merger. 

Scottish shareholders in particular 
will be pleased to know that SUITS 
retains, and will keep, its direction and 
distinctive Scottish character and has 
already expanded to employ more than. 
10,000 people, with a turnover well in 
excess of £300 million. 

With the acquisition of SUITS, the 
Group’s total stake in the House of 
Fraser department store chain has risen 
to 29,99 per cent. There are no other 
major shareholders. Apart from 
Harrods, the 1 10-strong chain includes 
Barkers, D. H. Evans, Dickins &. 

Jones, the Army &. Navy Stores. 

Kendal Milne, Rackhams, Chiesmans 
and Dingles. 

Conclusion 

I know you will want to join all 
members of the Board in expressing 
youT appreciation of ihe hard .wort 
and initiative of those who wort for 
Lonrho in the Unitcd Kingdom and 
overseas. I want to mention the many 
people who work for the Company in. 
Zimbabwe, and whose welfare is our 
serious concern. We would like to 
thank Shareholders for their 
confidence in us through the yearvlt 
was particularly kind of so many of 
you to mail your proxies in Support of 
the Board at our last Annual General 
Meeting. ': 

J w c<^ / 

7 ^ 

The seventy- first A nnual General 
Meeting of Lonrho Limited will be 
held at rite Great Room, Grosvenor 
House, Park Lane, London, IV J. on 
Friday 1 4th March 1980, at 12 noon . 
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MINING NEWS 


Hillards moves ahead to 
£1.3m in first 28 weeks 


For the 28 weeks ended 
November 10, 1979, Hillards, 
West Yorkshire based super- 
markets operator, reports turn- 
over up from £53.82m to 
£5&53m and pre-tax profits of 
£1.34m, against £I.18zh in the 
same period of 1977-78. 

The directors point out that 
the previous year's figures 
included £ 6 . 1 m turnover and 
£275,000 trading lens of Capital 
Discount stores which were 
acquired in June 1978 and 
ceased trading in March last 
year. 

First half profits are after 
interest paid of £85.000 (£4,000 
credit). Tax takes £55,000 
(£410,000) giving earnings per 
share of 10-89p against B.56p. 

Tile interim dividend is 
effectively raised from lp to 
1.25p — the previous total was 
equal to 3.5p from pre-tax profits 
'of £2.53 m. 

Three new stores Cone during 
the first half have been opened 
so far this year. Another store 
is to open by the end of the 
current year and a site has been 
bought for a new store to be 
built and opened by Autumn 
1981. 

The board is confident that 
the benefits of the new stores 
will be reflected in the group's 
progress in the years ahead. 

• comment 

Stripping Capital Discount out 
of Iasi year's figures, sales at 
Hillards are up IS per cent, and 
pre-tax profits down S per 
cent. One factor depressing 
orofits is pre-opening expendi- 
ture at three stores — the com- 
pany declines to quantify the 
amount, though one outside 
estimaie puts its at £300,000- 
Willards has also become a net 
paver rf interest, with the 'new 


BOARD MEETINGS 

T»e (allowing companies have notified 
dates of Board meetings to the Stock' 
Exchange. Such meetings arc usually 
held tor the purpose ot considering 
dividends. Official indications are not 
available as to whether dividsnde ere 
interim* at finals and the «ub- divisions 
shown below ere based mainty on last 
year's timetable. 

TODAY 

Interims: — Crouch Group. Sternberg. 
Unitech- 

ftrurfs:— Aaronson Brothers. English 
end New Yorit Trust. 

FUTURE DATES 
Interims:— - 

Mear Trade Suppliers Feb. 12 

Roirance Knitwear Fsb. 12 

Smglp .. Feb. G 

Finals: — 

Beaumont Properties Feb. 7 

Drayton Commercial fnvesiment Feb. 7 

Drayton Far Eastern Feb. 7 

Prudential Corporation Mar. 26 

U.S. Debenture Corporation ... Feb 20 
Witter Thomas Feb. 13 


stores making demands nn the 
£-4. 4m which it kept on lucrative 
short-term deposit last year. 
The company says it maintained 
net margins in the first half 
around last year's 3.2 per cent. 
But it is now responding to the 
price-cutting initiated on its 
home territory by Asda, which 
could bring that margin down 
to around 2.5 per cent by the 
year end. Analysis expected a 
full-year out-turn of £3.1m, 
giving a prospective p/e of 11.8 
at 151 p down 9p. A similar 
increase in final dividend gives 
a prospective yield of 4 per 
cent. With price wars seemingly 
a recurrent feature of the food 
retail scene the p/e at three 
points over sector average looks 
to discount future growth. 

KEEP INVESTMENT 

The Keep Investment Trust 
has received valid applications 


for a total of 11.216.500 shares 
following its offer for sale of 10m 

5p shares. 

Owing to a typographical 
error, the total applications 
figure shown la Saturday's report 
was incorrect. 

Pentland 
Trust 
pays 6 . 28 p 

THE NET TOTAL dividend of 
Pentland Investment Trust is 
being stepped up from 4.55p to 
6.28p for the 1979 year, with a 
final of 3.95p plus a special 
payment of O.spp. 

At midway, the directors fore- 
cast a final of net less than 3.5p. 

Net revenue for the year 
advanced from £840,161 to £1.14m. 
including special dividends 
received from Shell, BP and 
Unilever totalling £144,773. 

Gross revenue amounted to 
£1.94m (£1.49m). Tax took 

£628,499 (£496^73). 

Earnings, per 25p share are 
shown to have risen from 4.61p 
to 5.51p, excluding special 
dividends. 

JACOBS SKATES 
IN RECEIVERSHIP 

Mr. Guy Parsons and Mr. 
Richard Aguiter have been 
appointed joint receivers and 
managers of Jacobs Roller 
Skates, which will continue to 
trade until its position is 
assessed. 

The joint receivers will be 
seeking purchasers for the busi- 
ness. 


NOTICE OF REDEMPTION 
To the Holders of 

Plywo o d- Champion International 
Finance Company 

5*4% Convertible Guaranteed Debentures due 1983 

NOTICE 15 HEREBY GIVEN that, pursuant to" the provisions of the Indenture dated as of 
Februaiy 15, Z96S providing for the above Debentures, $216,000 principal amount of raid Debentures 
have been selected for redemption on Februaiy 15, 1980 (the “Redemption Date"), through operation 
of the Sinking Fund at the redemption price of 100% of the principal amount thereof, together with 
accrued interest thereon to raid date, as follows: 

T Iio&e outstanding Debentures of 51,000 each of prefix “M" hearing 

miTTiberH anding -in thft foTlnwi'pgr t-yyn djgfta; 

04 0S 22 3& 52 M 'SI. 66 85 87 

- — And PtrtstjmriTn g'TVh p fntTrr es of prefix^ ^M^lhparing the foDnwjfrig mimft erg; 

767 1667 1967 4367 4387 5087 5167 3367 5967 6567 7367 

On February 13, 1980, the Debentures ’designated above vritl become due : and payable in such coin 
or currency of the United States of America as at the time of payment sha ll be legal tender for the 
payment of public and private debts. Said .Debentures trail be paid, upon presentation and surrender 
thereof with aQ coupons appertaining thereto maturing after the Redemption Date, at the option of 
the holder either (a) at the corporate trust office of Morgan Guaranty Trust Company of 
New York, 13th Floor, 30 West Broadway, New York, N.Y. 10015, or (b) at the main offices 
of any of the following: Morgan Guaranty TVust Company of New York in Brussds, Frankfort am 
Main, London or Paris; Banca Vomriller & C. SpA. in Milan; Banque Bruxelles Lambert SA. in 
Brussels; and Banque Internationale a Luxembourg SA. in Luxembourg. Payments at the offices 
referred to In (b) above wiH be made by check drawn on a bank in New York City or by transfer 
to a dollar account maintained by the payee with a bank in New York City. 

Coupons due Februaiy 15, 1980 should be detached and collected in the usual manner. 

On and after Februaiy 15, 1980 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

Debentures are presently convertible info Common Stock of Champion International Corporation 
( formerly U,S. Plywood-Champion Papers Inc.), at the offices mentioned above; at the rate of 37.38 
shares of such Common Stock for each $1/100 pri n c ip al amonnt of Debentures. 

The right to convert any of the above Debentures called for redemption will expire at ffae dose of 
business on the Redemption Date. 


Dated: January 15, 19S0 


Plywood-Champion International Finance Company 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for 
payment: 

DEBENTURES OF Si , 000 EACH 

M- 924 2072 2161 3024 4390 4565 4851 5091 6966 7372 7378 7673 


Marley 
plans 
more 
purchases 

THERE IS ample scope and 
opportunity for further organic 
development at Marie? which 
will continue to be the main- 
spring of the group’s prosperity, 
Mr. O. A. Alsher, chairman, says 
in his annual statement. 

However, future policy is to 
accelerate total growth by in- 
corporating a programme of 
prudent buying of suitable com- 
panies in the UK and abroad. 

During the past year, the 
group made a number of invest- 
ments in companies in Brazil, 
South Africa, France and the 
U.S.. as well as the UK- 
Total investments in These 
companies amounted to £7m, "a 
modest enough figure but one 
which we expect to exceed many 
times over in the years to come, 
the ebairman says. 

During, the 1970s, turnover 
grew at a compound annual rate 
of 15 per cent, pre-tax profits at 
21 per cent, earnings per share 
at 26 per cent and capital 
employed at 17 per cent. To 
match this growth in the 1980s, 
the chairman says, the group 
realises that It must devote a 
substantial part of its financial 
services to investment in new 
companies. 

Taxable profits rose 19 per 
cent to- a record £22. 07m 
I £18.62m) in the year to October 
31, 1979, as reported on Decem- 
ber 13. The net total dividend is 
lifted 43 per cent to 4p 
(2.78098p). 

On a CCA basis, the pre-tax 
surplus is reduced to £14.74m, 
compared with £14. 62m last time. 

At balance date, group fixed 
assets were up from £8S.37m to 
£104.53111, while net current 
assets totalled £59.04m (£42.51m>. 
Borrowed money amounted to 
£5I.24ra f£3L92m). 

Future capital expenditure 
includes £10.02m C£4B8m) in the 
UK. of which £2.88m (£1.77mJ 
has been contracted: and over- 
seas unchanged at £4.04m, of 
which £1.05m (£3 .03ml has been 
contracted. 

Meeting. Sevenoafcs. March 5. 
at noon. 

Whitworth 

Electric 

static 

A MODEST increase in profits 
from £164.019 to £169.379 for the 
six months to September 30. 
1979 is reported by Whitworth 
Electric (Holdings), wholesale 
electrical distributor, on turnover 
higher at £5.4 4m, against £4.9m. 

Tax charged was £88.077 
(£85.290) and stated earnings per 
5n Fhare of this close company 
S r« 2 /ffin against 1.99p. 

In ri*e nrevimis year, pre-tax 
Profits were £406.000 (£266.000) 
frnrn turnover of £10.58rn 
(EH.Ofmi. 

CODINGS & 
T *WIS-FRASER 

G Id dings and Lewis-Fraser 
advises that £512,675. of its 4} 
per cent convertible unsecured 
loan stock 1978/89 is being con- 
verted. 

-The company has already 
purchased for cancellation 
£477,200 of stock, leaving 
£1.010,125 outstanding. 


Inco’s earnings stride 
forward in 1979 


BY KENNETH MARSTON, MINING EDITOR 

CANADA'S Inco, the world’s modestly increased contribution the Sudbury* strike and fell by 
leading producers of nickel, has — and the second reason is rite 43 per cent to 129m lb. loco’s w Jtl ^ 
achieved the promised further UK tax change which provides nickel production last year feu Transvaal. 


Phelps: 
iron find 
in 

Transvaal 

PHEWPS DODGE. the TT-S. 
group, has outlined a major 
iron ore deposit near Pieters, 
burg in South Africa’s northern 


rise in fourth quarter 1979 earn 
jugs and has made a confident 
start to 1380 by lifting the 
regular quarterly dividend rate 
to 15 U£. cents (6L6p) from 10 
cents. 

The group’s fourth quarter 
earnings have advanced to 
L r .5£S9.2m to make a total for 
1979 of S 141 .7m. equal to SI .58 
per share, compared with S77-Sm. 
or 77 cents a share, iu 1978. The 
past ygar's value of sales, how- 
ever, has risen less dramatically 
to S2.49bn from S2.0Sbn. 

There are two main reasons 
for the big recovery la the past 
year's earnings. The first is the 
increase in prices for nickel, 
copper and formed metal pro- 
ducts — the ESB battery sub- 
sidiary made a relatively 


relief on increases in the value 
of stocks. The latter was worth 
S43.4m last year. 

However, earnings would have 
been considerably greater were 
it not for the strike which hit 
the Sudbury. Ontario, operations 
at a cost of S75.5m. This stoppage 
cost S61.5m in 1978 and it lasted 
from September 16, 197S, until 
June 3, 1979. 

Also on the debit side were 
exchange losses of S12.7ra while 
there was a net reduction of 
$88.1 m in earnings which was 
attributable to the Indonesian 
and Guatemalan projects, princi- 
pally as a result of interest 
charges. 

Group nickel sales last year 
rose by 5 per cent to 394m lb 
while copper sales were hit by 


to 223m lb from 267m lb in 1978 
.and at the end of 1979 its stocks 
of finished metal stood at 89m lb 
compared with as much as 
230m lb at end-1978. 

As far as metal prices are 
concerned, Inco received an 
average for its nickel products 
last year of S2.43 per pound, 
compared with $1.98 in 197S 
while the average copper price 
was 91 cents per pound com- 
pared with 61 cents in 1978. 

At the moment nickel and 
copper prices are considerably 
higher— as are those of the 
group's important by-product 
precious metals— and with the 
prospect of Increased sales of 
copper this year Inco’s confi- 
dence in raisins the quarterly 
dividend rate is understandable. 


King&Shaxson 

Limited 

52 Comhiil. EC3 3PD 

Gill -Edged Portfolio Management 
Service Index 4.2.80 
Portfolio i Income Offer 78.83 

Bid 78, “39 

Portfolio If Capital Oder 134.11 

Bid 133.33 


Union Corporation Group 

,C. Investments Limited 


f Incorporated in the Republic of South Africa) 

PRELIMINARY ANNOUNCEMENT 



The income statement for the rear ended 31st December, 1979. 
shows: 


Income from investments 

Surplus on realisation of investments 

Portion of provision for writing down 

investments no longer required 

Recoupment oF amounts previously written 
off mineral rights and prospecting 
expenditure 


From which must be deducted: 

Directors’ Fees 

Interest paid on unsecured loan 
Other expenditure — net 


Profit before taxation 

Taxation 

PROFIT AFTER TAXATION 

Retained surplus brought forward 

AVAILABLE 1 

Earnings per share (cents) 


7979 

1978 

ROOT 

ROOT 

14,679 

9.864 

2 m 

585 

300 

UOO 

52 

— 

77,908 

12,149 

30 

30 

— 

17 

96 

24 

726 

71 

17,782 

12JD78 

7.766 

— 

16,616 

12/778 

344 

356 

16,960 

12,434 

8SJ2 

61.9 


The Balance Sheet at 31st December. 1979, shows: — 


Share capital and reserves 

Mineral rights and prospecting expenditure, 
at cost, less recoupments and amounts 
written off 

Investments 

Listed Shares (Market value R254.940.000: 

197&—R 123.461,000) 

Unlisted Shares i Directors' Valuation 

R2,3 65.000: 1978 — R 3,49 1,000) 

Debtors and Cash Assets 

Loan Portion of Taxation 


Deduct: Current Liabilities 


1979 

RQ00 

42460 


1978 

ROM 

37,144 


1 

7 

38J20 

34.252 

235 

2,725 

11,068 

5.661 

721 

58 

51,775 

42.697 

9,775 

5.553 

42.060 

37.144 


The Directors have declared a final dividend for 1979 of 
43 cents South African Currency per share which, together with 
the interim dividend, of 17. cents per share declared in July last, 
makes a total distribution for. the year of 60 cents per share 
absorbing Rl 1.700.000 ( T 978% R8, 190.000). 


DECLARATION OF DIVIDEND A Final Dividend No. 33 of 
43 cents per share, in respect of the year ended 31st December. 
1979, (making a total of 60 cents per share for the year) has 
been' declared payable to members registered in the books of 
the Company at the dose of business on 22nd February, 1980. 
The dividend is payable in 5outh African currency. Registered 
Members with payment addresses in southern Africa will be 
paid from the Registered Office and the warrants will be drawn 
in South African currency. Registered Members with payment 
addresses elsewhere will be paid from the London Transfer 
Office and warrants will be drawn in United Kingdom currency: 
the date for determining the rate of exchange at which 

London Transfer Office 

Hill Samuel Registrars Limited. 

6 Greencoat Place. 

London SW1P I PL. 

4 th February, 1980. 


South African currency will be converted into United Xingdom 
currency will be 11th March, 1980. Such Members may, however, 
elect to be paid in South African currency provided that any 
such request is received either at the Registered Office or 
the London T ransfer Office on or before 22nd February. 1980. 
Dividend warrants will be posted from the Registered Office 
and- the London Transfer Office on or about 2nd April, 1980. 

The register of members of the Company will be closed from 
25th February. 1980. to 29th February. 1980. inclusive. 

The dividend is payable subject to condition* which can be 
inspected at the Registered Office or at the London Transfer 
Office of the Company. 

per pro UNION CORPORATION (U.K.) LIMITED. 

London Secretaries. 
L. J. Baines. 

Princes House, 95 Gresham Street, London EC2V 7BS. 


Falconbridge nickel pushes 
fulltime profit to CS130m 


CANADA'S Falconbridge Nickel 
has closed 1979 with a Sourish. 
Fourth quarter earnings amount 
to C$48.1 m (£18. 3m) and bring 
the year's total to GS130.6m, 
equivalent to CS25.03 per share. 
This compares with only CSS.Sm. 
or 22 cents, in the depressed 
conditions of 1978. 

As with other transatlantic 
producers of base metals, the 
sharp recovery in fortunes at 
Falconbridge has followed, the 
revival in metal prices' which 
remain very firm. At the same 
time the group has enjoyed 
higher sales of nickel and 
copper. Its revenue from all 
sources last year expanded to 
almost C$829m from CSSfilm. 

The 50J2 per cent-controlled 
Falconbridge Copper subsidiary 
made a record profit last year 
of C$46.am compared with 
C$15.1m in 197$ while the 19.16 
per aent-owned gold and silver- 
producing Giant Yellowknife 
earned CSS.Sm against C$3.7ov. 

Faicon bridge Nickel also holds 
48.4 per cent of the silver-lead 
producing United Keno Hill, 
which raised 1979 earnings to a 
record CS20.7m from CS3Bm. The 
major shareholder in Falcon- 
bridge Nickel is McIntyre Mines 
which has a stake of 37 per cent 

White shares 
battle ebbs 

THE White . Industries board 
has claimed control of 51 per 
cent of the equity capital, 
dampening the frenzied buying 
nn Australian exchanges which 
last week took the share price 
up from ASS to AS30.50, reports 
James Forth from Sydney. 

The board revealed that the 
White family had received an 
approach from Bond Corpora- 
tion to buy its 20 per cent 
stake, which was rejected- The 
family also rejected an offer to 
sell it a parcel of shares com- 
prising about 35 per cent of the 
capitaL 

The claim of 51 per cent 
control came after a weekend’s 
defensive action which involved 
Mitsubishi of Japan expanding 
its 8-8 per cent stake, and the 
winning of shareholders' agree- 
ment not to sell their stock for 
at least six months, or, if they 
did wish to sell, to grant an 
option nf first refusal to Mr. 
G. B. White, the chairman. 

On the market yesterday. 
White shares were first marked 
down to AS13. but they later 
recovered to over AS20 and 
closed at AS17.50 ( 852p). 

ROUND-UP 

Lonrho says that development 
is already in hand at some of its 
low grade gold deposits which 
are viable at bullion prices of 
5250 to $300 per ounce and 
options have been acquired over 
others- Gold production should 
increase substantially when these 
mines reach production, says 
Lonrho. Mining and refining, 
notably of platinum, produced 
profits of £31 m for the group in 
the year to September 30, com- 
pared with only £9.6m in 1977- 
7S. The group's total pre-tax 
profit for the past year amounted 
to £100.7m. 

★ * 4 r 

Australia's gold • producing 
Central Norseman reports a half- 
year profit of AS10.48m <£5.11m) 


compared with AS5.96m a year 
ago. A third interim for the . 
current year to next June is 
declared of 12.5 cents (6.1p) 
making 24.5 cents so far. The 
company is controlled by 
Western Mining. 

Sunshine plans 
for silver 
certificate 


SUNSHINE MINING'S plans to 
raise cash against its silver 
holdings moved a stage further 
yesterday. The company, one of 
the major U.S. silver producers, 
said it had filed details of a pro- 
posed public offering of $50m 
(£2L9m) of silver certificates 
with tire Securities Exchange 
Commission. 

The move came shortly after 
the disclosure that a group of 
Arab investors had built up a 
stake of 26 per cent in Sunshine 
The investors exercised an 
option to buy 500,000 shares on 
top of lm shares bought last 
December. 

All the shares cost $21.2> each, 
putting a total value on the deal 
of 332.4m (£14£m). 

The issue of the silver certifl 
cates will be managed by an 
underwriting group led by 
Drexel Burnham Lambert and is 
expected to take place in about 
four weeks. 

The offering is for certificates 
due on March 1, 1905. The 
principal amount of each certifi- 
cate will be whichever is the 
greater of SljDOO or the price of a 
certain number of troy ounces 
of silver bullion. Sunshine said. 
No further details were avail 
able. 

The certificates will be secured 
against a* percentage of the 
annual production from Sun 
shine's silver mine. The com- 
pany has 57 per cent of the 
Sunshine mine In -Idaho. 

Sunshine’s idea of silver- 
backed bonds has been current 
for some time, but it had 
originally been thought that the 
first offerings would be on 
private basis. 

UC Investments 
boosts final 

THE General Mining-Union Cor- 
poration group's gold and plati 


dividend to 43 cents (23p) 


year. 


in 1978. The main factor 
been, of course, the flow 
higher dividends from 
group’s gold and platinum 
investments, a trend v ~ 
looks like continuing in the 
rent year, 

The higher profit has been 
achieved despite the much 
smaller recoupment in the past 
year of amounts previously 
written of investments. This has 
offset the effects of the latest 
rise in share realisation profits 
when account is taken of the tax 
payable on them. 

At the end of 1979 the market 
value of the investment portfolio 
was. R257.3m compared with 


VIBR(®ANT 

HOL£N®E.MTTH> 

Business: Plant Hire Specialists 

INTERIM STATEMENT 
HALF YEAR TO 30th SEPTEMBER 


1979 

£ 

6,761365 


1978 

£ 

5374^71 




GroapTbrnaver 

Unaudited Profit 
before Taxation 
OMporatioaTax525& 

Group Profit 
after Tax 

Cost of Dividend 
('after waivers) Net 

The Directors have declared an Interim Dividend of5.25p 
pershane which to^eiherwirh the Associated TaxCredit is 
equivalent to 7.5p per share 1197b' ti.tip per share). The 
Dividend is payable to those share holde rs on the Register 
at the 21 st Februaiy, WSO and will be paid on the 
5th. March, 1SR30. 

Registered Office-Prospect Road, Sfctrbeck, 

Harrc^ate, North ^bdidiire. 


2,066.800 

138^556 

3,074,736 

831,405 

992,064 

767,451 

231,000 

176,880 


R12?m at end-1978. The 

end- 

1979 net asset value of 

the 

shares doubled from that 

of a 

year ago tn 1,327 

cents («13p). 

UC Investments 

were 

4l5p 


1979 

1978 


ROOD 

R00O 

Investment income 

Id. 879 

9.664 

Surolua on malisation 


585 

of rnvastmenii .... 

2877 

Inv, prov. not needed 

300 

1.700 

Recoupment ol praap. 



expenditure 

sz 

— 

Making 

17.908 

12.149 

Directoro' fees 

30 

30 

Interest on una. loan 

— 

17 

Other expend, (net) .. 

96 

24 

Profit before tax 

17.782 

12.078 

Tax - 

1.166 

— 

Profit after tax 

16,616 

12.078 

Retained 

344 

356 

Available 

16.960 

12.434 

Earnings per share 
(corns) 

8S.2 

El .9 


Jim Jones 

from Johannesburg. 

44 There are . large deposits of 
iron ore which can he 
upgraded to high grad© concen- 
trates," said Dr. Pat Ryan, the 
Phelps managing director In 
South Africa, yesterday. 

Although no precise details 
on the deposit are available 
from Phelps, 'unofficially R is 
apparent that several hundred 
million tonnes of ore seem in be 
available for opencast raining, 
with further significant . reserves 
available for underground 
operations. 

Again, unofficially, the Pieters 
burg taconile ore is of better 
quality than the ore. with ftf 
per cent iron grade, mined in 
the important Sislicn-Poslmasi 
burg area, which provides the 
bulk of South Africa’s exports. 

Further, the Pieters burg ora 
is reported to contain l*s* 
impurities than the Sishen- 
Post mas bun? material, while if 
can he readily pelletised for. 
feeding into blast furnaces. 

Rut development plans for 
the deposit remain vague. "It's, 
all up in the air. We just sec 
it as a lung-term proposition." . 
said Tlr. Ryan- 

II is clear, however, that 
development depends on bq 
improvement in world steel 
market*. One plan apparently 
being examined is the establish- 
ment of a blast furnace, 
reduction operation, at PiBters*- 
burg to produce sponge Iron. 
This could then be converted to 
steel at any one of South 
Africa's steel-making centres. .'. 

The deposit is a substantial 
addition . to Phelps South 
African interests. It has retained 
a 49 per cent interest in the 
development being financed hy : 
Gold Fields of South Africa «l 
Btnck Mountain enpper-lead- 
ztnc-sUver mine In the northern 
Cape, while its Chomspar unit 
operates a small fluorspar mine 
in western Transvaal. 


BASE LENDING RATES 

AJB.N. Bank 17 % ■ Guinness Mahon 17 % 

Allied Irish Bank 17 % ■ Hambros Bank 17 *%. 

Amro Bank 17 % • mu Samuel 917 % 

American Express Bk. 1< ^ Ci Hoare & Co fl7 % 

Henry Anabacher 17 % Hongkong & Shanghai 17 <£ 

A P Bank Ltd. 17 % Industrial Bk. of Scot. 17$ % 

■ Arbutbnot Latham ... li % Kevser Ulhnann .... 17 % 

Associates Cap. Corp,... 17 % Knowsley & Co. Ltd.... ISIS', 

Banco de Bilbao 17 % Lloyds Bank 17 % 

Bank of Credit & Cmce. 17 % Edward Maiwun & Co. IS % 

^ 1 SHE* JZ 3 Midland Bank 17 % 

Bank of N.S.W. 1 ^ rj Samuel Montagu 17 % 

R-mrmp RtLni'rt Ho ^ 0 B Morgan Grenfell 17 

td National Westminster 17 % 

BarclaJ^Bank^ lP S N ’ Qrwich General Trust 17. % 

Rn!S5 BAUKnw "YYd tR 5 R S ' R<,f!i ° n * C ° V % 

1 " 5 Rowmiiwtw 17 % 

■ Brow? ShiDle? d 17 i? ^ (Ldt ° 17 * 

S, 82S Trn ; t - ? 5 Schlesinger Limited ... 17 % 

EES fig* 1 TrUSt - ir 5 E. S. Schwab 17 

Holdinirs 17 - Security Trust Co. Ltd. IS % 

■ rwtJ 4 mnw?Snh.;' “ it o* Standard Chartered ... 17 % 

ChSKoSs P li S ^ I*v. Bank . .. 17 « 
? E Coates S $ Trustee Savings Bank 17 % 

Consolidated Credits.:'. 17 % \i 5 

PiWmprfltivA Ron lr *17 nr UBItOu KjlUK Of KUUdit 1/ “R- 

Corinthian Secs 17 % 

Williams 3 * Giro's 17*^ 

The Cyprus Popular Bk. 17 % Voruffre & R?ii n 17 

Duncan Lawrie 17 % .Yorkshire Bank 17 

Eagil Trust 17 m • Momber* ot the Accepting Homos 

E. T. Trust Limited'.:. 17 % . 

First Nat Fin. Corp.... 181% 15 v 

RoS"' %ss - Ltd - - It'S f ? - «-■ 

■ SSS 3SS ::::::::: if 5 iSvfAS.^* 

Greyhound Guaranty... It oft t Coii daposits over fi.ooo 15%. 
Grindiays Bank J17 % 5 demand damans ’S'i. 


I EUROPEAN 

OPTIONS 

EXCHANGE 1 

( I Series 

April 

July 

Oct. ! 1 


1 

VOL 

, Last 

Vol. 

Last 

Vol. 

: Last ; Stock 

AKZ C 

FJ2.80( 

7fi 

, 3.30 





AKZ C 

F.36; 

406 

1.40 


| 

* 


AKZ C 

F-27.BO! 

116 

. 0.50 

— 

1 




AKZ C 

FJW| 

— 

— 

86 

1.90 

- 


AKZ C 

FJ87.50I 

— 



136 

0.60 




AKZ C 

F.30, 

— 


6 

(L 20 



— 

AKZ C 

F.B2.SO 

— 




17 


AKZ C 

F.20 

— 






71 


AKZ P 

FJtB; 

125 

O.70 

_ 




AKZ P 

F.ai.BO' 

74 

2 

10 

• 2.60 



FNC C 

ass 



8 

1 



HEI C 

F.75 

11 

2.30 






HEI C 

F.70- 

— 



_ 




HEI O 

F.7B: 

__ 







HO C 
IBM C 

F.22.30 

S70 


, - _ 

6 

8^1 

10 

2.30 F.E2 , , , 40 
- S69ij 

KLM C 

■F.80' 

8 

; 15.20 





KLM C 

F.70. 

69 

8 . SO 





KLM C 

F.80; 

318 

: 8.60 



[ 


! i ” 

KLM C 

F.9D- 

433 

0.80 





KLM C 

F.lOOi 

25 

. 0.30 




r ’ " 

KLM C 

F.70; 



43 

9.80 


! " 

KLM C 

F.801 

— 


107 

4.70 



KLM C 

F.ao! 

— 


1 G 

1.60 


' i 11 

KLM C 

f. 6 o 

— 






KLM C 

F.BO 

— 







KLM P 

F.60I 

37 

i 0.80 





i » 

KLM P 

F.70: 

10 S 

' 8.40 






i • . 

KLM P 

F.80 1 

30 

j 6.80 

- 



- 

KLM P 

F.BOj 

8 

1 16 


- 


1 - 

KLM P 

F.lQOl 

1 

85.50 





_ ; Z 

KLM P 

F.70 

F.BO! 

— 

1 - 

57 

4.10 



KLM p 

•— 


107 

8.50 


! ” 

KLM P 

F.80; 

— 





2.50 " . 

NN C 

F.llO, 

5 

H 





- F.lib 

NN C 

F.116I 

5 

1 7.80 



- 


NN C 

■ F.185; 

58 

1.60 

— 




' - ! : 

PET C 

Fr.SOOO 

6 

' BED 





- jFr.B700 

PET C 

Fr-6000 

G 

850 

_ 



PET O 

Fr.6000 

1 

350. 


_ 


" ) A* 

PHI C 

F.20 

10 

1.60 


. 1 


- V.WjjBO 

PHI C 

F.22.S0 

248 

0.50 

_ 

.. 


PHf C 

F.20, 

— 


104 

2 


** 

PHI C 

F. 2 2.50 

— 

| 

213 1 O.BO 



PHI C 

FAD 

— 


_ 




PHf C 

F^ 2 . 6 D; 

— 

— 


» 



PHI P 

F.30: 

3 

0.40 



1 



PRO C 
PSA C 

S26- 

F.aao, 

— 


2 

10.00 , 

2 

■3? g !mii 

PSA C 
RD C 

F.soa 

F.140! 

5 

85 i 

6 

6 1 


- F.lofa.SO 

RD C 

F.145- 

44 

l&AO { 




- 

RD C 

F.1SO, 

87 

11.80 




- t z 

RD C 

F.I 6 O , 1 

390 

5 1 


J 

_ m 

RD C 

F.140,: 



21 

21 J 


-] » 

RD C 

F.lSOi 

— 


15 1 

13 1 


-•i z 

RD C 

F.160 

— 

j 

114 

6.60 i 



RD C 

F.140: 

51 

a 20 r 




“ ) : 

RD P 

F.J46, 

400 

0.60 



_ • 



RD P 

F-iaol 

38 

1.80 > 


. 


- i 'Z 

RD P 

F.I60' 

36 

4.80 ; 



. r 


i 

RD P 

F.140' 



2 

1.80 



RD P 

F.146, 

— 

’ 

5 

2 .B 0 



RD P 

F.1BO 

— 



18 



11 

UNI C 

F.US 

2 

4.70 





urn c 

F.130 

4 

9.40 





UNI C 

F.125 

32 

1.10 

__ 




UNI C 

F.116. 

— 


3 

0.40 


■* 

UNI C 

F.180 

■ 

— 

5 


__ 


UNI P 

F.US 


— 


3.70 

_ 


XON C 

S60' 

87 

4 

— 


1 

- fMu I 



Feb. 

May 


BA C 

MS 

1 

811. 

■ — 

1 

_ 


BA C 

MO 

3 

171*1 

— 

. 

^ . 


BA G 

570 

— 

5. 

5 : 

6 J*' 

1 . 

OXY C 

S28. 


20 , 

20 t 

Bin, 

Sis' 


OXY C 

MO 


14 . 

14 ' 

8 ; 


SLB C 

S 1 QO 

5 

• -7Mi 

7t a . 

— jfJ 0 #rs 

1 1 TOTAL VOLUME IN CONTRACTS . 



4821 


L_ 

G=Gal 1 
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: Hrncxal Times Tuesday i 

GcfflsaBteS and Markets 
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INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 
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$500 rebate 
1979 models 


of tbou- motion a -treasure hum 1 ' he- 
s$™gj“ unsaid 1979 care and cause purchasers will have m 
, Geheral i&otors is to seek , ont cars carrying the 


to 


w , ... 

^Se. t^.OAVIOLASCEUS IN NEW YORK 

loh » ! S% ' 

*Z*i* r «*> 

Jeposit k 

u no$i 

that 
Wes 
for 

®r sjjjjijjj, _ 

• fCf ^ rS^PonSB^i^ta Sd C ow- P ro “ otio ^ jw^TiTe loao total 

ian Th P J 5 of £ „ . „ doldrums in 19?5. though, ironi- output was I6C .SIR. down from 

iron o r . f ? r *- teia!- Hp weye r. these models are by cally. at that time the rebate last year's 335,326. Gil’s Janu- 
riant ***•*?■ m* 1 nxeafls umcmally available, was designed tn spur sales uf ary car output was 377,055 down 

- which hen,p 3; GS. » «dUng its special pro- small, fuebefficiem cars. But irom -144.314. 


oSai/iV ;«We of $500- per 
vehicle to -anyone who buys be- 
twRenLnbw aad March 10. 

-3te^ offer is designed speci- 


speelal offer. A promotional 
campaign along those lines be- 
gan in the U.S. media yester- 
day. 

rrSI says about 50.000 unsold 


the timing also appeared 
have been influenced by Chrys- 
ier’s announcement 10 days 
ago of a major promotion cam- 
paign which includes unprece- 
dented money back and free ser- 
vicing guarantees. 

The CM. oiler coincided with 



North Sea 
oil boosts 
Allied 
Chemicals 


A testing time for the banks 


Doubts are being voiced regarding the outlook for 
domestic and international earnings of the top U.S. banks , reports 
STEWART FLEMING, from New York . However, few analysts 
expect a repetiton of the 1975 banking crisis 
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bays Fritzsche Dodge 


BYKOGERBOYES IN BONN 


BASF, the large diversified 
~Wcst' German' 1 Chemicals con- 
cern, has announced the take- 
over of- Fritzsche. Dodge and 
Olcett of New York in the 
latest phase of its strategy to 
build up production facilities in 
tigU.S. 

Fritzsche. Dodge and Olcott 
specialises in scent and flavour- 
additives— thus complementing 
BASF's activities in this field 
—^arid has production units in 
the U.S.. Brasil and Mexico. Jr 
nks a turnover of about $S0m 
and ' employs some 850 workers. 

-BASF has been searching for 
and acquiring small to medium 
sized UjS. companies recently, 
with -a view to' maintaining 
market presence, reducing the 


impact of the weak dollar on it* 
D31-pricvd expons and or keep- 
ing down production and labour 
costs, which are bieh in the 
German chemical industry. 

In line with this market 
Strategy. BASF last year tool-. - 
large stake in the vehicle paint 
section of Cook Paint and Var- 
nish Company to give it access 
to the U.S. market fur auto illa- 
tive coatings. 

All the major German 
chemical concerns have been 
stepping up their investment 
overseas and the U.S. is an 
important target— last year 
17 per cent of BASF’s total 
investment was allocated out- 
side Europe, compared to 1-4 pci* 
cent in 1978. 

The latest acquisition reflects 


in the 
product 


both BASF’s interest 
expansion of special 
operations, iri particular, fine 
chemicals for the pharma- 
ceutical. cosmetics and perfume 
industries, and also the com- 
pany’s wish to broaden us base 
in Latin America as well as the 
U.S. 

BASF, which has U.S. 
interests ranging from chemical 
related concerns to the autlio- 
video market, has neon focusing 
un the acquisition of smaller 
companies in order In avoid 
anti-trust complications. No 
such problems are expected 
from the Fritzsche deal, which 
none the less still has to he 
finally approved. Company 
executives declined yesterday 
to name the cost of the deal. 


fly Our New York Staff 

ALLIED CHEMICAL, the 
seventh largest chemical 
company in the U.S„ with 
large energy interests, more 
than doubled its fourth quar- 
ter earnings, due partly to 


some potential borrowers and 
regulatory or internal lending 
limits, will no doubt tend to 


; IN THE five years since real 
i estate losses running into 
! billions of dollars and a deep 

j recession punctured the com- encourage greaier selectivity in 
i placency of the American bank- deciding how to lend and to 
ing industry. The nation’s banks whom, 
j have been vigorously rebuilding But another important factor 

j Uwir profitability. which could influence lending 

I Sut now. after three years of decisions will be profitability, 
sharply higher sale* of North I sustained profits growth which It is already dear that by the 

Sua oil. ! culminated with a 20 per cent fourth quarter of last year, a 

n teG . . cr" -m nr «*•» -»o ; earnings gain last year, follow- marked slowing in the profits 

IVoIiK »m‘ SD..JI1 or ?.,.o Sg p£ .. wn , ^ jn ; 9rs . growth of the his U.S. money 

per Share, op 128 per cent on ) ^ cre are s jgn s that conditions centre banks was under way. 

the previous* year’s $29.&n or • are j^ijy w ,r ei tougher for fbe The slowdown stemmed jn pan 

$1.04. Sales during tlie qcar- j u s banks from the impact of the Federal 

,er ».-re S.-hhte op 07 per ! ,Vith the neepter7e.ee of “ 

another euomoas current - - ' 


profits decline of 8 per cent 10 
$2 7.(>2tn XslWesf attributed the 
result to the adverse impact of 
U.S. Interest rate movements on 
NBNA’s fixed low book during 
the final quarter of the year, 
as well as to substantially in. 
creased payroll costs introduced 
immediately after the takeover. 



Tax hits Century-Fox earnings 
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AN-&ICREASE in effective tax 
rate brought reduced earnings 
lor 1979 ai Twentieth Century- 
Fox ~ Film, despite a sharp 
upturn in the final quarter. 

For the full year earnings 
slipped from 858.4m' to 857.3m. 
with diluted earnings at $6.62 
a share against 57.07 a share. 
A gain of 8.3 per cent broagbt 
sales- to '5678.4m. 

: Mr. Dennis C. StahfiU. the 
chairman; -said ..that., earnings 
for-' the fonrth quarter, which 


the inclusion of Pebble Beach 
Corporation. 

Diluted earnings far the final 
quarter rose from 77 cents to 
$1414 a, share. Sales, at $lS2.2m 
gained IS per cent. 

‘ The enrapany commented that 
earnings from feature film 
showings declined by .compari- 
son with the previous year 
when . Star Wars generated 
significant revenue in foreign 
markets. 

Licensing of feature films to 


also made 
contribution 


jumped by ^4- per' cent tu television contributed $2(J.6m 
llOSm, ... were.; boosted- -by- to net .earnings in 1978. The 
improved earnings from film non-theatrical licensing of 
processing 'operations, borer- feature films to cable. _.j>ay 
national theatres and also by television and syndicated 


markets 
important 
profits; 

Licensing of feature films 
to networks will continue to 
be an important factor in 1980. 

The television division 
reported improved results 
reflecting the syndication of 
the film " Mash '* arid prime- 
time network series. Film 
processing earnings increased 
considerably in 1979 because 
of improved margins. 

International theatres had 
improved results. Awhile soft 
drink bottling and television 
broadcasting figures were down 
slightly. 


ERC committee 
dissolved 
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HOU S TON— A me ri can General 
Insurance and JBache Group, the 
two members -of the ERC Share- 
holders’" Protective Committee, 
have decided to pursue their 
interest as shareholders of ERC 
independent of the Committee. 
Each, member of the Committee 
was; -advised -by the State of 
Kansas Insurance Department 
that die committee must file an 
application seeking approval 
from the Kansas Insurance 
Commissioner to. continue to act 
ap a Committee. 
i While American General and 
Bache do not agree with the 
staff of the' Kansas Insurance 
Department they agreed to dis- 
solve- the Committee- rather 
-Qian take action In opposition 
to an insurance regulatory, 
agency. ‘ " ' ' •' 

a spokesman far American-' 
General emphasised that Ameri- 
can General continued to be 
concerned -that the management 
of ERC has not acted in the 
best interest of shareholders. 
AP4U 


DC-10 grounding blamed 
for Continental Air loss 


BY OUft FINANCIAL STAFF 


THE GROUNDING of aU DC-10 
aircraft for 37 days last summer 
by the Federal Aviation 
Authority is blamed by Conti- 
nental Air Lines for a loss of 
$13,2m for 1979. Mr. Robert F. 
Six.' the chairman, said that but 
for the groundings, the airline 
would have been in profit. In 
1978, Continental earned 549.2m. 

At share level, the 1979 loss 
was 87 cents, compared with a 
profit of $3.29 last time. 
Revenues, however, rose from 
5774.7m to $927 .6m. 


A loss of $l0.7m was recorded 
in the final quarter, compared 
with a loss of $314,000 in the 
same period of 1978. The share 
loss increased from 2 cents to 
70 cents. Revenue continued to 
increase, to $245-2m from 
$205J2ni. 

In addition to the DC-lOs 
grounding, the company referred 
to increased fuel costs as a 
factor in last year’s loss. The 
rise, from 40 cents a gallon to 
73.5 cents cost the company an 
additional $69m. 


Slump in steel forecast 


- DETROIT — Mr. David be shipped in 1980. compared 
Roderick; U.S. Steel Corporation with 100m tons in 1979. 


chairman, has predicted a drop 
of about 10 per. cent in steel 
shipments this year from the 
1979 level. He said that be- 
tween 90m and 92m tons will 


Mr. Roderick also forecasted 
a drop of 5 to 6 per cent in steel 
consumption. He attributed 
some of the fall in shipments 
to lower car and truck sales. 
Reuter 


cent on the previous year. 

Allied's SO per cent work- 
ing iutercst in the Piper and 
Claymore fildil.s in the North 
Sea was a major factor in 
those gains, though Allied 
also attributed them to higher 
sales of gas from the Babak 
field in Indonesia as noil & 
dumrsiic oil and gas product 
sales. 

Ailicd's full year earnings 
from continuing operations 
were S175.0m or $3.95. up 
15 per cent on the $1 52.7m or 
S5.-KI earned in 197$. How- 
ever, these earnings were re- 
duced by several write-offs on 
sales of unprofitable busi- 
nesses. mainly coke and coal. 

Allied also revealed yester- 
day that it has tiled with the 
Securities ami Exchange 
Commission for an offering uf 
•fm shares of common stock. 
The offering is to be under- 
written by a group managed 
by Goldman Sachs. Laznrtl 
Freres and Lehman Brothers 
Kuhn Loeb. 


aero uni surplus by the Organisa- 
tion of Petroleum Exporting 

Countries . threatening to 
create financing problems for 
' some of the more advanced 
developing countries which have 
been borrowing from banks, and 
the U.S. economy weakening. 
19S0 could provide the first 
serious test of the wisdom of 
lending decisions the banLs have 
made during the past economic 
upswing. 

How the banks survive this 
test has important worldwide 
implications. Since 1974, the 
U.S. banks, through the domi- 
nant role they have played in 
re-cycling OPEC’s current 
account surplus, have become 
nn even more vital element of 
the world’s financial system. 
Should they now run into 
serious problems with their 
existing loan portfolios, the 
challenge posed by re-cycling 
the re-emerging OPEC surplus 
— which could bit SlOObn this 
year — will be that much mure 


formidable- 


Schlitz loses 
$50m after 
brewery sale 


j Reluctance 

J Tt is not hard to delect some 
I reluctance amongst U.S. bankers 
1 trt Tinn in inf! chmildpr the new 


U S. interest rates soaring. 

The rise in interest rates 
hit fourth quarter earnings in 
two important ways. Initially, 
there was a marked slowdown 
in the pace of business loan 
demand which had been strong 
in the third quarter. In addi- 
tion, the nse in the cost of funds 
tended to squeeze the margin 
between these costs and the rate 
banks could charge to borrowers. 

The abrupt change in the 
interest rate outlook may also 
have bit bank> in other ways. 
The most dramatic example of 
tbe problems that can arise was 
provided by the fourth quarter 
results of First National Bank 
rf Chicago, whose earnings 
plunged 50 per cent to $17.5m. 
Earlier in the year the bank had 
taken a view that rates would 
fall rather than rise and had 
expanded its fixed rate loan 
portfolio. This proved to be 
an expensive mistake when the 
cost of financing those loans 
rose. 

Another surprisingly . bad 
earnings ' report came from 
National Bank of North 
America, tbe recently acquired 
National Westminster Bank 
subsidiary, which reported a 


Upward surge 

No other leading money 
centre bank see ms to have been 
so badly caught by the upward 
surge in rates. But as pointed 
out by the Bank of America, the 
largest U.S. bank, recent growth 
has been increasingly depen- 
dent on 2 higher volume of 
assets to overcome declining 
margins. This comment seems 
to apply generally. While earn- 
ings for the first 100 major U.S. 
banks to report their last 
quarter rose by almost 20 per 
cent for the year, according to 
a bank stock analyst at M. A. 
Schapiro, the gain for the 
fourth quarter had slowed to 13 
per cent. 

In the current year, it is 
widely expected that asset 
growth will slow significantly, 
particularly in the U.S„ while 
the outinoL for lending margins 
•5 uncertain. 

So far as demand for loans is 
concerned, it is expected t^at 
consumer loan demand will be 
squeezed by shrinking real in- 
comes. the already historically 
high debt burden consumers 
have shouldered, and the fact 
that high borrowing costs 
' should discourage consumer 
borrowing, particularly in the 
mortgage market. The housing 
industry is already under pres- 
sure from high interest rales. 

Business loan volume is ex- 
pected to be sluggish given the 


weakness of the economy. 

However, it seems unlikely 
that there will he a repeat of 
1975, when corporations actu- 
ally reduced their borrowing. 

Many bank analysts are pro- 
dieting that earnings will grow 
by no more than 10 per cent 
this year. Such forecasts tend 
to assume some easing in short- 
term U.S. interest rates as tbe 
year progresses. 

But predicting interest rates 
is no easier this year than it was 
last. Much could go wrong with 
these quite optimistic earnings 
predictions. 

If the outlook for the 
domestic earnings of the banks 
is difficult 10 assess, the same 
applies with even greater force 
to the international market 

There is now considerable un- 
certainty about how big a roJe 
commercial banks will bo will- 
ing to play in recycling to such 
countries the OPEC current 
account surplus. Mr. Willard 
Butcher, of Chase Manhattan, 
says that more official activity 
wil] be needed in this task now 
than in the wake of the oil price 
rises of 1974. 

One view, however, is that 
assuming that rates of return 
on syndicated loans do become 
more attractive, the banks’ 
enthusiasm for such business 
will rapidly revive and share- 
holders could again see rapid 
growth of overseas assets and 
widening spreads adding to 
banks' overseas earnings. 

This will be no consolation to 
those critics of the big banks, 
who worry about the scale of 
banks' commitments -and sus- 
pect that it is only a matter of 
time before serious problems 
show up in banks' foreign loan 
portfolios. 


1 10 step in and shoulder the new 
J burden with enthusiasm. 


By Our New York Staff 


SCBUTZ. the ailing nnmber 
three brewer, yesterday 
reported a 550m loss for 1979. 
but said that much of the 
deficit resulted from the sale 
of a brewery to improve the 
company's basic Operations. 

The loss compared with a 
profit Of $12ui, or 41 -cents a 
share, in 1978. Sales for 1979 
were $1.04hn, down from 
Sl.OSbn. 

A write-off of S39.5m on the 
brewery sale was included In 
the fourth quarter. As a 
result, Schlitz lost W4.Sm in 
that period compared with a 
loss of SI -2m the fourth 
quarter of 1978. 

Sales for the period were 
$224.3m, down from 8225.5m. 

Schlitz sold its brewery in 
Syracuse, New York, to 
Anheuser-Busch, the largest 
U.S. brewer, for Slflflm pay- 
able in three instalments over 
two years. 

Mr. Daniel McKelfhan, the 
Seblitz chairman, said that the 
sale should help the company 
to improve its operating re- 
sults By raising capacity 
utilisation. Schlitz would also 
have the proceeds from the 
sale to use in its operations. 

Mr. McKcithan claimed, 
though, that the company's 
financial position was strong: 
net working capital increased 
by $47.1m in 1979 and long- 
term debt was cut by 39.3m, 
and now stood at $131m. 

Schlitz’s difficulties have led 
it. to consider merging with 
other companies. But although 
talks went on sporadically last 
year, serious negotiations are 
understood to have been 
halted until the company can 
improve its commercial 
strength. 


Perhaps the main factor mak- 
ing for caution is the steady 
erosion of interest rates margins 
between their cost of funds and 
J their lending rates on loans to 
developing countries. The 
widening of these spreads which 
may now be starting will, if it 
continues. revive bankers 
enthusiasm for syndicated 
credits. 

But the unstable political 
situation in many countries, 
financial problems likely to face 
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Assets 

$bn 


Change 

tr 


Net 
income 
for year 
Sm 


Change 

% 


Return 
on assets 
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Fourth Share- 

quarter holders' 

income Change . funds 

Sm % Shn 


Bank America 

108.4 

+14.0 

600.0 

+ 16.7 

0-64 

158.0 

+ 7.6 

3.5 

Citicorp 

206.4 

+21.0 

544.2 

+13.0 

0.58 

154.2 

+30.1 

3.6 

Cbase 

64.7 

+ 5.S 

3I1J2 

+ 58.0 

0.52 

76.7 

+ 31.0 

2.0 

MFtrs. Hanover TsL 

47.7 

+ 17.6 

311.3 

+ 16.3 

0.51 

51.7 

+ 13.8 

1.6 

J. P. Morgan 

43.5 

+ 12.9 

288.3 

+ 8.0 

0.71 

73.2 

- 5.6 

1.9 

Continental Illinois 

35.7 

+ 13.0 

191.1 

+15.0 

0.58 

50.4 

+ 6.4 

1.4 
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COOPBt mOUSTRIES 

IDEAL BASIC INDUSTRIES 

RUBBERMAID 

- . la/9 

Fourth quurur S . S 

1979 1978 

Fourth quartor 5 S 

1979 1978 

Fourth quarter S S 

Revan no 78.9m 67.3rri 




Net per ahoro 1.96 1.43 

Yur • 

Not par oharo 1.30 1.03 

Year 

Not per share 0.67 0.69 

Year 

Rovanue 305m 258.3m 




Net -per share . ’ 7-35 5-98^ 

Net par shore 4.57 4.11 

Net per shore 2.96 2.45 

’federal signal 

NIAGARA MOHAWK POWER 

TYLER CORPORATION 

■ 1979 •1978 

Fourtlr quarter $ * 

1979 1978. 

Fourth quarter 1 S S 

.... 1979 1978 

Fourth quarter 5 S 



Net profits - 5.24m 5.31m 



Net per share 0.53 0.G0 

Y«r- ; * 

Year ’’ 

Year 

Revenue 5l9.2lfi 290.9m 


Net profits 1S8.03m 141.16m 

Net profits 23.46m 23.03m 

Net per aha» 7. . 2- 52 ’ 1 - 92 

* ’ N - , 

Nat per share - 2-00 1.89 

. Not per chart) 1.34 2.14 
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VbY-OUR EUROMARKETS STAFF ■ 

t , , . . „ Rurrencv risk involved in bonds continued to fall yester- 

-SVENSKA Bandelsbanken of curre <y ^ .day, showing losses of H a 

Sweden is issuing the first non- - JL tf Iinke d to a basket •- point on-the day with some bond strong -investor interest. 

s^bofdiBated .international bond though this is imt dealers saying there was dear Elsewhere, pnee were essen- 

Swedish bank. The {jrnsame as the SDR basket. evidence of institutional tially unchanged m the DM 
?£r8£ff«-JS ,TU SDR Bond seen in; * 000 ^ bond 


In the Swiss Franc sector. 


^ Drawing ^ international bond market York "market only weakened secondary market bond market 

hauR in was issued by Swedish Invest- morale liter in The day. bond prices shed J of a point. 


£ ^ha?^ proeeeS ment Bank in November 1978. In the sterling sector prices The nest issue expected here is 

tobSk JStetbe theoretical attrac- were down by about l of a a 10-year SwFr 100m bond for 

M^ foectiy anient to -Dmp cnrr ency basket, the point. The recent £S0m issue the Japanese Developement 

, S iad has never really for Citicorp closed at 95-95*. at iBank which is expecied to carry 




offef ‘ "through ” 0} - per cent. Lead manager is 


:ttf •-.«*»* Swedish; SjfcS^Jssue! :• . Deutsche Bank Tbe Si per cent fenque Internationale 3 Lusem- 

^^^aiket ekplained their pj dollar-denominated coupoiLoa.thk 10-yeac issue, bourg. 
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Republic of 
Trinidad and Tobago 

$86,283,622 

Multi-Source Financing 


$56,950,000 
EXIMBANK CREDIT 

Arranged by 

BankAmerica international 

Group 

PfovidedpX,. mmm . 

Export-Import Bank of fhe Uniled Status 

Bank of America N.T. & S A 

The Bank of Nova Scotia Intemationaf Limited 

Canadian Imperial Bank of Commerce 

The Chase Manhattan Bank NA 

Uoyris Bank International Limited 

Orion Bank Limited 

The Royal Bank of Canada (London) Limited 


Agent 

BANK OF AM ERICA™* 


For The Purchase Of 

TWO LOCKHEED L-1011-500 AIRCRAFT POWERED BY ROLLS ROYCE ENGINES 

For Use By 

Trinidad and Tobago (BWIA International) Airways Corporation 


$10,500,000 
TERM LOAN 


Arranged by 

BankAmerica international 

Group 

Pfptidetipy^ 

Bar* 0/ America N.T & SA 

Tbe Bank of Nova Scofie International Limited 
Canadian ImpemI Bank of Commerce 
The Chase Manhattan Bank NA 
Uoyds Bank International Limited 
Orion Bank Limited 

-TheRoyal Bank ot Canada (London) Limited 


Agent 

BANKof AMERICA*™ 


$18,833,622 
EXPORT CREDIT 


W 1th funding and payment guaranteed by 
Export Credits Guarantee Department 


Arranged' by • 

BankAmerica international 
Group 

Provided by 

Bank of America hTtematiorieflLjmited 
The Bank of Nova Scotia 
Canafen Imperial Bark of Commerce 
Chase Manhattan Limited 
Lloyds Bank International Limited 
Orion Bank Limited 
Tbe Roya! Bank of Canada 
In Association with 

LAZARD BROTHERS &ca. UMffBti 


Agent 

BANKOF AMERICA Internal kmal Limited 


Financings Arranged By 

BankAmerica International Group 
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Look behind our numbers 
and you’ll see our exportise 


ami Marten 


Financial Times Tuesday February 5 1980 

INTNL. COMPANIES and FINANCE 


ITALIAN CHEMICALS 


Capital injection for Snia 


REPUBLIC NATIONAL BANK OF NEW YORK 

CONSOLIDATED STATEMENT OF CONDITION 

0«C<Mifccr 3' \3?'j 

ASSETS 

Cash and demand accounts 

Infer.; si Lear.-ng <ie zesiis with cxim^s . 

r'recicjjs 

I r ; ve tlmen* : ieev * s ' '■ • 
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LIABILITIES 

CeoSsrts 

Short (err.'i borrowings 
Acceptances outstandino 
Accrued interest payable. 
Due to fsclc-eo clients. . . 
O-her liatiiities 
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STOCKHOLDER S EQUITY 

Common stock 

Sufp'us. .... 

Unbividea orofi-s- 

Tctai stccknc de-s equity . 

Lette's c! credit culstatb ng. 


Our $304,000,00#! 
capital base is 44*2%; 
of loans-~one of tfte 
best ratios among the 
top 100 banks. 


S MS, 697. 344 
907.737,443 
200.035,509 
439. m, 315 

11.370,000 

2,145,493,412 

[38^999,460] 

■a 2. 106, 498 ,952 
269.228.922 
w: 23.SSS.178 
. 75,431 ;1 70 
231,082,626 
^1*5*415.312,060 


te&£3-.300,257.8S5 
99.845,228 
; ' V 273,896,896 
■130,693,050 
435.407 
gpfcpv,? 38.329,008 


&V*' 


100,000,000 
. 100 , 000.000 
• v 104.84 4,586 

304.844. 58G 

S4, 415,312,060 

S 221.744,628 


The tetaf investments in precious r-efais aod the* sretiotis Tnetal.cofltent of silver coins were substantially- 
hedged cy forward sales .The unhedged oortion of these investments was $24 .5 million: at Oecerr.ber 31 , 1 979 


What does such an unusually high capital-to- 
loan ratio mean to an exporter? it means that our 
experienced, hard working people such as Richard 
Lazarus, Douglas Waterman, and Catherine Cronin, 
of our Multinational Group are ready to finance your 
exports. 

They know their way around export financing as 
few bankers do. They can make or obtain decisions 
fast— usually within 48 hours. They quote fixed or float' 
ing rates, and work with or without government export 


assistance programs. To help you save time, each quar- 
ter they publish a list of countries in which they will 
finance exports. All of this, plus their relationships with 
Trade Development Bank in Geneva, Paris, London, 
Luxembourg, and Banco Safra in Brazil, result in an 
extraordinary export financing capability. 

Put some of Republic's exportise to work for you. 
Call them in New York a! (212) 930-6000 or Republic 
International Bank of New York in Miami at (305) 
379-4000 and ask them for their quarterly country list. 


Republic New York 

» A Satra Bank 

America’s 47th largest bank, and growing. 

Repubfic National Bank of New York/Republic New York Corporation. Fifth Avenue at 40th Street, New York, N.Y. 10018 
London • Nassau • Cayman Islands ■ Miami • Santiago* Hong Kong • 1 9 offices in Manhattan, Brooktyn, Queens & Suffolk County. 
Affiliates and Representatives in : Beirut, Bogota, Buenos Aires, Caracas. Chiasso, Frankfurt/Main, 

Geneva. Luxembourg. Mexico City, Montevideo, Panama City, Paris. Rio da Janeiro. Sao Paulo, Tokyo 

- Member Federal Reserve System/Member Federal Deposit Insurance Corporation • • •• 

A subsidiary of Trade Development Bank Holding S A. Luxembourg 


AB of ftiese securities have been sold. This announcement appeals as a matter of record only 
New Issue Januaty198Q 

1,000,000 Shares 

Loral Corporation 


Common Stock 


BIYTH EASTMAN PAINE WEBBER 

Incorporated 

BACHE HALSEY STUART SHIELDS 

brcorpornJed 

DONALDSON, LUFKIN & JENRETTE 

Securities Corporation 

E. F. HUTTON & COMPANY INC. 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

THE FIRST BOSTON CORPORATION 
BEAR, STEARNS & CO. DiaO^ READ &<X>. INC. 

GOLDMAN, SACHS & CO. 


DREXEL BURNHAM LAMBERT 

Incorporated 

KIDDER, PEABODY & CO. 

Incorporated 


LAZARD FRERES & CO. 


LEHMAN BROTHERS KUHN LOEB 

Incorporated 


MERRILL IYNCH WHITE WELD CAPITAL MARKETS GROUP 

Merrill lynch, Keren. Fenner 5 Smith Incorporated 

SALOMON BROTHERS SHEARSON LOEB RHOADES INC. SMITH BARNEY, HARRIS UPHAM & CO. 


WARBURG PARIBAS BECKER 

A. G. Becker 

CROWELL, WEEDON & CO. 


WERFHEIM & CO., INC. 


Incorporated 

DEAN WITTER REYNOLDS INC. 
HAMBRECHT & QUIST 


FURMAN SELZ MAGER DIETZ 8c BJRNEY 

Incorporated 

NEW COURT SECURITIES CORPORATION ATLANTIC CAPITAL BASLE SECURITIES CORPORATION 

Corporation 

DAIWA SECURITIES AMERICA INC. ROBERT FLEMING 

I nco rporated 

NEW JAPAN SECURITIES INTERNATIONAL INC. THE NIKKO SECURITIES CO. 

International, Inc. 

SANYO SECURITIES AMERICA INC. ULTRAFIN INTERNATIONAL CORPORATION 


BANK JULIUS BAR INTERNATIONAL 

Limited 


CHRISTIANIA BANK OG KREDiTKASSE 
DEN NORSKE CREDITBANK 
PRiVATBANKEN AKITESELSKAB 


BANQUE NATIONAL! DE PARIS BUCKMASTER & MOORE 

CREDIT COMMERCIAL DE FRANCE 
PICTET INTERNATIONAL PIERSON, HE1DRING& PIERSON N.V 

United 

SOCIETE GENERALE DE BANQUE S.A. 


VEREINS- UND WESTBANK 

Mlien eeafcd ait 


BY PAUL BETTS IK ROHE 

A MAJOR financial and struc- 
tural recovery plan has been 
drawn up for Snia Viscosa, one 
of Italy's leading synthetic 
fibres groups in which the 
Milan-based Montedison chemi- 
cals conglomerate holds a 
majority stake. 

The move, which includes a 
substantial L97bn (5120m) capi- 
tal increase to be subscribed 
in part by a consortium - of 
Italian banks, follows a similar 
L200rm financial recovery pro- 
gramme for Montefibre, Monte- 
dison's other main synthetic 
fibres and textiles subsidiary. 

It comes at a time when the 
general recovery of Italy’s 
troubled synthetic fibres sector 
is beginning to take concrete 
shape fallowing rationalisation 
of fibres operations between the 
country's main state and pri- 
vate fibres groups. 

The Snia Viscosa proposals 


aim at bringing the company, 
with an annual turnover of 
more than Ll.OOObn. back to 
profits by the end of next year. 

The plan envisages the par- 
ticipation of a banking consor- 
tium led by Mediobanca, the 
Milan-based medium-term spe- 
cial credit institute, in a L57bn 
capital increase. The banks are 
expected to subscribe directly 
up to L40bn of new capital at 
the same time as underwriting 
the entire operation. 

Moreover, tbe banks are to 
convert' some LlOObn of Snia 
Viscosa short-term debt into the 
medium term and renew nearly. 
L50bn of medium-term debts 
maturing during the next two 
years. Snia Viscosa also in- 
tends to float a L50bn loan next 
year guaranteed by the com- 
pany's hydrocarbon and hydro- 
electric assets. 

To raise urgently needed 
cash. Snia Viscosa is to sell a 
number of its fixed assets which 


are not specifically tied to its 
main industrial activities in 
fibres, and defence 

equipment. At the same time 
It hopes to exploit more fully 
natural gas fields it owns in 
Italy by increasing production 
to 240m cubic metres of gas by 
1881. The overall capacity of 
Its gas fields is put at around 
2.6bn cubic metres. 

Snia Viscosa further plans to 
complete its current L260bn in- 
vestment programme. Of that. 
L85bn has already been in- 
vested, while Ll56bn Is expected 
to be spent by next year, with 
an additional D19bn to be in- 
vested after 1881, 

■ The programme, which is de- 
signed to improve the industrial 
structure of the group, particu- 
larly in the fibres sector, will 
be partly funded by new long- 
term debts for L43.3bn. 

The company also plans to 
lay off 4,150 workers as pan of 
its overall recovery strategy. 


KHD plans 
major U.S. 
sales push 

By Hazel Duffy, 

industrial Correspondent 

AS MUCH AS 40 per cent of 
the sales of Deutz engines will 
be in the U.S. by .1985, as 
against the current 18 per cent, 
predicts Mr. Peter W. Schutz, 
executive vice-president of 
fOoeckner - Humboldt - Deutz, 
(KHD), the Cologne-based 
engineering group. 

Most off the engines will be 
supplied from the plant in 
Richmond, Virginia, which 
KHD bought from American 
Motors Corporation in Decem- 
ber. Production is scheduled to 
start this summer. In addition 
to the assembly f acUities, 
Deutz plas to locate a world- 
wide purchasing centre at 
Richmond. The intention is 
that a high percentage of the 
components will be purchased 
in the U.S.. eliminating some 
of the cost problems that have 
been encountered by Deutz 
maufacturing in West Germany 
and exporting to the U.S. 

Deutz currently sells 22,000 
engines a year in the U.S. 
representing about 18 per cent 
of worldwide sales after deduct- 
ing sales to the Iveco truck 
group and KHD’s agricultural 
machinery interests. The main 
thrusts in the U.S. sales drive 
will be on engines for industrial 
applications and specialised 
delivery trucks. The engines to 
be assembled at Richmond will 
be those in the 912 and 913 
series, in the 40-160 hp range 
Mr. Schutz said in Cologne 
recently that the sale by KHD 
of its - 20 per cent stake in 
Iveco (the holding, company for 
Magirus Deutz and Fiat trucks) 
enables Deutz to be an indepen- 
dent supplier of diesel engines. 
The amount of cash raised by 
Che sale has hot been disclosed, 
but Mr. Schut z says that it will 
enable KHD to expand its 
engine activities. possibly 
through the acquisition of an- 
other diesel engine manufac- 
turer. 

Deutz is a major producer of 
air-cooled diesel engines. 1116 
engines have certain advantages 
over the more widely-used water- 
cooled engines, being lighter in 
weight, and. claims Deutz, more 
durable and reliable. They also 
tend to be more expensive. But 
Deutz believes there is a fast- 
growing market for such en- 
gines in the U.S-, where fuel 
price increases are prompting a 
growing swing to diesel motors. 

In Europe, Deutz has identi- 
fied the UK as the biggest 
market for diesel engines. The 
company's market share in the 
UK is only 4 per cent at present, 
but it believes that It can in- 
crease this substantially as a 
result of a greater marketing 
presence. If sales increase in 
line with target, Deutz will con- 
sider assembling engines in the 
UK 

Other recent developments 
undertaken by Deutz include: 

(a) a development study with 
Ford in Britain on the feasi- 
bility of the dlesehsation of a 
car engine. A derision on the 
future of tiie study will be 
taken in two months. 

(b) a development programme 
with the Canadian Govern- 
ment-sponsored Enterprise 
Development Board for the 
production of an eight 
cylinder 160 h.p. Lightweight 
truck engine. Tbe joint pro- 
gramme has cost C$40m over 
the past six years, and 30 
prototypes have been buiK. A 
decision on whether to go into 
production in Canada will be 
made this year. ■ 


Bank of Spain acts 
under new powers 


BY OUR MADRID CORRESPONDENT 


BANK OF SPAIN has used 
special powers to intervene in 
the running of a small 
commercial bank. Banco de 
Asturias. It has temporarily 
suspended the Board. 

This is the first time that tbe 
Bank of Spain has used in this 
way powers conferred two years 
ago under legislation designed 
to give it greater control over 
the banking system. Bank of 
Spain said that the decision did 
not reflect on the financial 
structure of the bank whose 
capital and reserves total 
Pta l.ttm (*16m). 

Officials said that the decision 
was related to the role of 
four Board members who repre- 
sented tiie financial group, 
Cafasa. The four are the ones 
affected by the suspension: the 
position of tbe bank’s president, 


Sr. Pnidencio Fernandez y 
Fernandez Pello, is unaffected. 

Cafasa bought 75 per cent of 
tbe bank in 1977 from the Banca 
Catalans group, for around 
Pts 4bn ($60m). Subsequently. 
Bank of Spain inspectors arc 
understood to have warned the 
new Board of the bank against 
using bank funds to cover the 
purchase price. Failure to 
observe these warnings 
apparently led to the present 
action. 

Under the powers given to it 
in 1978, tbe Bank of Spain can 
wind up a bank’s activities or 
intervene directly to replace 
Board members or to suspend a 
Board. When the Banco de 
Navarra collapsed in early 1978 
the bank used these powers to 
change the Board and force a 
winding-up of the bank. 


Zanussi 
in Spanish 
appliance 
takeover 

By Robert Graham in Madrid 

ZANUSSI of Italy has- tal^a 
control of the Spanish domestic 
appliance company. Ibelsa, , by 
raising its stake from . 5Q per 
cent to 75 per cent. Ibelwtrfcas 
a turnover of Pts 7.7bn (SUSn). 

The move underlines ..the 
growing tendency for Spanish 
companies .to cede control to 
multinationals in order to 
ensure long-term viability. 
Control of I be Isa has changed 
hands through a capital - in. 
crease, with Zanussl’s existing 
Spanish -partner, the Fierro 
group, waiving its rights to 
subscribe. Ibelsa's capital has 
been increased from Pts S?5n* 
to Pis. liMra <S28m). 

The Fierro family, whichever 
the past two years has been 
divesting some of its industrial 
portfolio, including its share- la 
Renault, has agreed for the 
moment to retain 25 percent in 
I be Isa. The move he -bom 
prompted by three main 
reasons connected with the com. 
paoy’s long-term viability: the 
domestic market in Spain , is 
suffering from ovecwppfy; 
export outlets are difficult to 
exploit because of high produc- 
tion costs in Spain, protection 
in foreign markets and latterly 
the high value of the peseta; 
and. thirdly. Spanish capita] fa 
unwilling to risk further com- 
mitmenL ^ 

lbelsa production is cea&efi 
on two plants near Madrid and 
at Logrono in the North,. whB 
a total workforce of 2,600. .The 
Madrid plant is essentially 
geared to produce, washing 
machines, while tagrotno’s mate 
fine is refrigerators. 


Petrofina upsurge 

Net income at Petrofina ipse 
from BFr 6.04bn to BFr 8.31m 
($294 in) in 1979 after 
BFr 12.3bn or special debits; or 
which BFr 6.9bn arose through 
a switch to LIFO accounting. 
The slowdown in the rate of 
profits growth during the second 
half of the year suggested m 
Friday's editions was thus 
misleading. 


Andelsbanken 
profits dip 

By Hilary Barnes in Copenhagen 

ANDELSBANKEN, the fourth 
largest Danish commercial bank, 
reports net profits down from 
DKr 115m to DKr 108m (519.8m) 
for 1979 and pre-tax profits 
from DKr 179m to DKr 165m. 

Operating profits fell from 
DKr 119m to DKr 60m, but the 
adjustment for security values 
rose from DKr 56m to 
DKr 105m. An unchanged 12 
per cent dividend is planned. 

Despite the poor economic 
outlook for 1980, the bank 
expects more or less unchanged 
results this year. 


FT INTERNATIONAL BOND SERVICE 


The list shows tbe 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


u.s. DOLLAR 
STRAIGHTS 

Alcoa of Australia 10 09 
Alas Howden XW S% 91 
Aquitaine Can. 11% 85 
Australian Res. 9% 84... 
Avco O/S Cep. 10% 87 
Beneficial Fin. 9** 87 ... 
CECA Grad. Rate 12 88 


Change on 

Issued Bid OBer day week Yield 


00 

30 

30 

30 

40 

100 

100 


CECA 11% » 50 

CECA 9* 99 125 

Canadian Pacific 91a 89 SO 
Carter Hawley 9% 88 ... 50 

Comalco Inv. E. 10*4 91 40 

Continental Grp. 9% 86 100 
Dome Petroleum 10 94 SO 
Dominion Bridge 1CP» 84 30 

EIB 11% 92 80 

ElB 10*. 87 100 

EIB 10.15 99 100 

EkportfinlH,87 50 

Export Dv. Cpn. 9*4 84 100 
Export Dv. Cpn. 9^ 84 150 

Finla nd 9^ 89 700 

GTE Finance 9^ 89 ... 55 

GMAC S», 88 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9^ 85... 50 

ITT Antilles 9^ 89 7S 

Kennecott Int. 9*» 88... 100 

Manitoba 9h 89 75 

Michelin 10 94 125 

Nat. Dee. Teleem. 9^88 TOO 
New Brunswick 9 J « 94 75 

Newfoundland 10 94 ... 50 

Norges Kornm. 9 7 * 99... 100 

Norway 9** 84 150 

Nova Scotia Pwr. 9\ 89 SO 
Occidental Fin. 10*4 84 50 

Orient Leasing 9** 88 .. 25 

Penrrwati O'S F. 9*, 84 25 

PepsiCo Cap. 9^ 84 ... TOO 
Quebec Hydro 10 99 ... 75 

Sears Roebuck 9 82 ... 150 

Statoil 9% 89 100 

Sweden 9^ 89 100 

Sweden 9S 86 200 

Sweden 9* 84 100 

Unilever NV 9U 87 100 

Warner-Lambert 9 84 ... 100 


8P, 85*. —0*i —IS 12.71 
74 76 -1 -I’. 14.0 0 

93 93*4 —0*1 —IP* 13.11 
88* 8S* -0* -0* 12.96 
79*» BO*, +1*. +0*1 14.93 
85*4 86*, —0*, —OS 12.74 
S3* 941* -0*4 -1*i 13.37 
92*4 S3*, — — 12-95 

t78*i 79*, +1 — 13.08 

84\ 85*. -0», -1 12-58 
85*! 86 -0*. -0*, 13.14 
85*. 85 s , -1*. —2 12.72 
8S1, 86*, 0 -I s . 12J4 

821. 82*i -O* —0 s * 12.88 

90*. am. -0*. -Ife 13^0 
891, 90 s , -M, -0»* 13A7 
88 s , 88 r i — — 0t» T3L38 
W\ 82*. -0*. 0 13-05 
9» 83 s , -0 s * -0*, 12.79 
KP, 90 s , 0 +0*. 12-39 
SO>t 91 s * -0*4 -0*4 12J36 
1831, 84*, -0*. -0 s , 72^6 
85*. 85 s * -0*, -1* 12.45 
85 s * 85*. -0*, -OV 12-57 
94*i « -O*. —Q*i 12.48 
88*, 88 s , 0 -0*312.97- 

83 83*i -W. -0*. 12.66 

84 84>i +0*. -0*. 13.33 
82 s , 82* -0*. -0% 12JJ6 
821, 831* -1*i — H 12.58 
87*. 87V 0 —01, 12.46 
80*. 80* -0*4 -0 s , 12.78 
821, 82*4 -0Y-W.12.7Z 

*81*. 81* 0 -0*, 124J1 

90*, 90*. — 0** -0V 12.49 
83 83*, -0*j -0 s * 12.93 

191 91*, — 0 7 * -1*4 72.98 

1861. 86*, -Ok -I s * 12.80 
89*4 90V, -O*, -O', 12.87 
SO** 90 7 . -0*. -OH 1230 
78H 78H —I 1 * —2 13.08 
93H 33H —OH 0 12.90 
83* 8SH —0*2 -IV 12.66 
83H 84H -OH -1H 12.78 
187 88 —OH -1H 12-83 

90H 91H -OH -OH 12.48 

85 85*. -OH —OH 12-37 
88V 89** —OH -1H 12-34 


Average price changes... On day —OH on week -OH 


DEUTSCHE MARK 
STRAIGHTS 


ChgQfltt Oft 

Issued Bid Offer day wee k Yield 


African Dev. Bk. 8 87 ... 100 
Asian Dev. Bk. 7*s 89... 100 
Bo relay* 0‘seas 6H 83 100 

BFCE 7* 87 100 

8FCE 8*. 96 100 

Brazil 8 87 150 

CECA 7 91 150 

Council'of Eur. 7H 89...‘ TOO 

Denmark 7H 88 100 

Denmark BH 92 100 

EEC 7H 94 225 

EIB 7H 89 200 

Finland, Rep. of 8 88... 150 
Kobe, City of 7H 89 ... 160 
Neder. Gasunle 8 86... 100 
New Zeeland 7H 67 ... 200 
Nippon Tel. 8t T. 5H 87 100 
Norges Kornm. 7H 91... ISO 

Norway 8*, 84 200 

Norway 7*i 85 SO 

OKB B 87 40 

OK8 7H 89 100 

World Bank 7* 81 400 

World Bank 7*. 90 250 


97H 98H +0H +0H 8.33 
92 82H 0 -OH 8-44 

90*, 31H +0S +0*« 8.17 
99 99*i — — 7.89 

B7H S7H — — 8.41 

193H 94H +0H -1 9.17 

91H • 92 -OH -1H 8.18 
.94*, 0 —OH 8.11 

87H 98H — — BM 

9BH 99 ZM 

97 97H +OH “OH 8.18 

94*, 94H -OH -2H 8 J3B 
S8H 99H +0H 0 8.16 

95 S5H +0H — 1H 7JS2 
M2H 102H +OH -OH 7J5S 
94H 85% -0% — 1H 8.02 
8SV 86H +OH -OH 8.18 
97*i 96% +OH -1H 8.03 
95*i 95% +OH -OH 7^4 
«% 93% — — 7.72 

88 89 D 0 8-23 

95% 96% +0% +0% 7SH 
95% 96% 0 -0% 8.31 

96% 97% -OH -0% 8-36 


Average price changes... On day 0 on week —0% 


SWISS FRANC 
STRAIGHTS 

Argentine 5% 89 
Aumtr 5 89 ..... 

Australia 3% 89 260 

Bergen. City ol 4% 91... 40 

8NDE 5 89 75 

BMW Oversees 4% 91... TOO 
Ceiase Net. Tele. 4% 89 100 

Canada 3% 89 300 

Copenhagen 4% 91 60 

Council of Eur. 5 89 ... 100 

EIB 4% 91 100 

EIB 4% 94 100 

Elet. de France 4H 89... 100 

GZB 4% 89 100 

Hlltl 4% 91 35 

Int.-Amer. Dev. 4% 89 100 
Jutland Tele. 5% 90 ... 50 

Malaysia 5 89 80 

Nippon Tel. & T. i|% 89 100 

Nordic Bank 5 89 45 

Norges Kornm. 4% 91... 100 

OKB 3% 91 100 

OKB 4% 91 100 

Oslo. City o« 4% 91 ... 100 
Shikoku El. Pwr. 4% 89 100 

Spain 4 81 100 

Stowaeg 4% 91 60 

Vaest- Alpine 4% 89 90 

World Bank 4% 89 100 

World Bank 4% 89 150 

World Sank 4% 91 100 


Change on 

Issued Sid Offer day weak Yield 

80 S2 92% 0 -0% 5.62 

« 81% 91% +0% +2% 6.21 

87% 87% -0% -1% 537 
91% 92 .0 -2% 5.75 

82% 83 0 +2 7.61- 

91% 91% -OH +2% 5-24 
89% 89% +0% +0% 5.84 
88% 88% 0-1 G-28 

88 89 -OH -0% 5.89 

91 91% 0 -0% 6.23 

85% 85% +0% +1 638 

85% 85% +0% +2% 5.87 

190% 91 +0% +0*i 5.86 
86% 85% -0% +0% 630 
92% 93 -1 -1% 5.0B 

89% 90 -0% +0% 5.94 
99% 39% — — 5.58 

86% 87% +0% +1% 6.88 
88% 88V +0% +2% 5.80 
92% 83% +0% -1% 5.98 
86% 86% -0% +0% 6.03 
83% 83*. -0% +2 5.78 

85% 86 +0% -1% 6.11 
85% 85% O -0% 6.11 
94% 85 O +1% 5.47 
86 88% -0% -0% S.70 

89% 90 — 0*, -0% 6.01 

92 92% -0% +1% 5.85 

95% 96 -0% +1 5.20 

88% SO -0% -0% 5.77 

90% 90 -0% +0% 5.77 


Average price changes... On day — 0% on week +0% 


YB» STRAIGHTS 


Change on 

Issued Bid Offer day week yield 


Australia 5.6 S3 30 

Australia 6% 88 20 

EIB 7% 88 i 12 

Finland 5.8 S3 10 

Finland 6 J 88 10 


89% 30% -0% -0% 8.91 
85% 88% O O 9.00 
97% 99% -0% -0% a 09 
89% 90% -0% -0% 836 
8ft 88% 0 +0% 


Average price cftrmges... On day —0% on weak —0% 


OTHER STRAIGHTS 
Avco Fin. 10% 86 CS ... 25 

Bell Canada 10% 86 CS 60 
Cr. Fancier 10% 84 CS 30 
Ex. Dev. Cpn. 10 84 C$ SO 
Fst. Can. Irw. 10 84 CS 60 
Hudson Bay 10*.- 89 CS 60 
Quebec 10% 86 CS ... . 50 

R Bk. Canada 10 86 CS 40 
R Bk. Canada 10 94 CS 40 
Copenhagen 8% 91 EUA 20 
M. Bk. Onmk 9 91 EUA 2S 
SOFTS 8% 89 EUA .. 40 

Algernono Bk. 8% 84 FI 75 
Ned. Gaeunie 8% 84 FI 50 
Ned. Mtddbk. 8% 84 FI TS 

Norway 8% 84 Ff 100 

Norway 8% 84 FI 100 

Philips Lamps 8% 84 FI 75 
Air France 11 84 FFr ... 120 

Euratom 9% 87 FFr ISO 

Finland 11 84 FFr. 80 

Finland 11% 89 FFr 70 

Gaz de France 11 84 FFr 150 
IBM France 11% 84 FFr 120 

Renault 9% 85 FFr 100 

Saint-Gobain 9% 8G FFr 130 
Solway et Cie 9% 87 FFr 125 

Total Oil 9% 87 FFr 150 

EIB 11% 91 £ 25 

Finance for Ind. 13 91 £ 15 

Fin. for Ind. 12*i 89 C... 30 

Gen. Elec. Co. 12*, 89 £ 50 

Indonosia 8% 91 KD ... 7 

Mitsubishi ft 84 KD ... 10 

Noraea Korn. 7% 89 KD 12 
(Incidental 8% 91 KD ... 7 

Akzo 9% 87 LuxFr 500 

Eurarom 8 87 LunFr .. 5te> 
F.uratom 9% 88 LuxFr ... 500 
Oslo. City ol 8 89 LuxFr 500 
Volvo 9% 87 LuxFr 500 


Closing prices on February 4 

Chans* on 

Issued Bid Offer day week YM 


84*, 05 -0>, — 0*, M.R- 
90 90% —0% -F0% 12J* 1 

89 89*, —0% —0% 13.81- 

90% 90% -0% -0% 12* 
88% 8SH -OH O UA> 
88 86*; -OH -0H1ZM. 

88% 89% -0*« +0% 1261 ■ 
89% 89% -OH -0% 12.HI 
83% 83% -0% +0H 12JBJ 
98% 99% 0 0 8J| 

96 97 +0*, 0 

8ft 88*3 —0% —1% 1032 
9 T, 88% +0% +0% 8JT1 
98% 98% +0% -0% art 
86*1 87% +0% +0% 8.10 
96% 96% +0% 40% 930 ‘ 
96 96% 40% 0 935 

97% 97% 40H 40% S.08 
96% 97% Q -0% 11.73 
88% 86% 40% -0% 1116 
95% 96% 0 +9% 123* 

90% 95% 0 40% 12.46 
96% 97% 0 — 0% 11.22 
96*. 97% 0 — 0% 12.79 
88% 87% 0 -1%13.il 
85% 88% -0% — 0% 1330 
83 84 -0% -0% 1X44 

S3 SO -0% 40% 13X16 
85% 88% +0% -1% 1X95 
93% 94 — 1% —3 KLW 
91% 92 40% —2% 10.12 
92 93 -0% -I s * 11.83 

192% 93% 0 0 9.78 

195% 95% □ 0 8.70 

193% 93% 0 0 8.81 

190% 90*4 0 0 9.M 

94% 95% 0 0 10.12 

90% 91% 0 -0% 90 
99% 700% 0 +0% 9.79 
90% 91% 0 0 9.9* 

98% 99% -0% 40% 10.00 


FLOATING RATE 
NOTES 


Allied Irish Bk. 5% 87... 0% 
Banco dl Roma Int. 6 87 0% 

Banco Urquiio 6 88 OH 

Bank of Ireland 5% 89... 10% 
Bank of Tokyo 5% 89 ... tOH 
Barclays O/S Inv. 5 80 OH 
Bergen Bk. A/S 6 88 ... *0% 
Bque. Indo Suez 5% 89 OH 
Citicorp O/S F. 8 34 ... *0% 

Citicorp O/S F. 83 §10 

Citicorp O/S F. 84 *0 

Co-operative Bk. B 88... 0% 

Creditanstalt 6% 91 §*0% 

CNT 5% 88. §0% 

«ZB 5% 89 tOH 

Jugobanka 8 83 0% 

lod.-Bank Japan 5% 87 0% 

LTCB Japan 5% 86 OH 

LTCB Japan 5% 89 0% 

Mira. Han. O/S 5% 94... *0% 
Midland Inti. Fin. 5 89 0% 

National Fin. 6% 88 0% 

Nat. Wait. 5% 94 §0% 

Nippon Crad. Bk. 8% 86 0% 
Royal 8k. Scot. 5% 94... 5*0% 
Soc. C. de Bque. 6% 87 0% 

Sogorml 5% 89 $0% 

Sweden 8% 91 *0% 

TVO Pwr. 9 91 (D-leck) 0% 
Williams & GJyn 5% 91 0% 
Bq. E. <TAIfl. 4% 89 SF 0% 


Spread Bid Offer C.dte C.epn C.yld 


97% 98% 2/7 
994 700 26/4 
97% 98% 21/3 
97% 97*4 21/2 
97% 98% 25/4 
87*4 97% 13/6 
96% 97%29/2 
98% 98% 11/7 
98% 99% 8/3 
98% 99% 23/2 
99% 99% 29/2 
97% 98415/5 
99 98% 14/3 

99% 99% 16/4 
88% 98% 1/2 
91% 92 23/5 
97% 97% 15/4 
97% 97% 13/6 
-97% 97% 7/6 
98% 98% 29/2 
894100 20/6 
97% 984 20/7 
97% 98% 11/4 
97% 97% 13/7 
99% 88% 11/4 
96% 96% 3/4 
96% 97% 13/7 
197% 87% 18/4 
97% 98 24/5 
97% 97% 14/3 
98 83*, 18/8 


Avenge price changes... On day 0 on week 0 


15% 1541 

15% 15-79 
13% 13-67 

15.60 18.09 
14.58 14.86 
14% 14.82 

14.31 14.77 
14.69 14-89 
14.44 14.W 
15% «.« 
14% 14.70 

15.06 .1520 
14% 1X14 

15.19 15J* 

16.19 16.41 

16 T7.» 

14% 14J0 
14% 14.60 

14.19 1457 

13.81 14,01 
15 15.04 

14.69 15.01 
14.94 13-2* 
14.44 14.81 
14*. i4jn 
13% 1X71 

14A4 14.90 
14.44 1451 
1531 15.67 
13 IX® 

B.69 7.17 


CONVERTIBLE Cnv. Cnv. 

BONDS data price 

AGA AJct'bolag 7% 89... 10/79 145 

Ajinomra 7% SS 2/90 

Alco Int. Fin. 9% 84 ... 1/80 

Aaahi Optical 7 94 11/79 

Canon 6% 84 8/79 

Clba-Galey O/S F. 4 94 9/79 
Credit Suisse 4% 93 ...10/79 1325. 

Dale! Inc. 6% 84 ..11/79 1020 

En<sereh F«n. 9% 94 7/BO 30.25 

. UPC Intarnatnl. 8 89 ... 9/79 36 

Maidensha Elec. 7 94... 12/79 
Mitsubishi Cp. B% 94... 10/79 
Nippon Seiko 7% 94 ...12/79 
Nltto Hoc. Ind. 8 94 „ 7/79 
Toshiba Cpn. 7*4 94 ...10/79 
Union Bk. Switz. S 89... 2/BO 

Fujitsu 5 94 DM 7/79 

Kanaai Hoc. 4 84 -DM... 4/79 1234 
Tokyu Ld. Cp. 4 88 DM 4/79 493 
Uny Co. 6% 85 DM ...11/79 1071 


618 

40 

60S 

570 

575 


210 

604 

339 

73S 

198 

126 

*75 


Chff. 

Bid Offer day 
105% 108% +0% -7.02 
87% 98% — 437 

86 97% +0% 13.82 

90% 91% -1% 8.91 
103% W4% +1 Z.6S 
188 87 -1% — i.» 

108% 110% -1% -1.13 
95% 96% -0% 8-26 
110 111 — 7 .4tf 

70S 110% +1 3 AS 

192*1 93% -1% 22.64 
124% 128% -0% 1X90 
97 SB +3% -0X7 
80 81 -0% 11.73 

98% 99% -0% 4.07 
107 108% -3% 1.«S 

97% 98% +0% 19.82 
84% 9S4+0H 50.11 
78% 79% +0% 38.72 
94% 35% -0% 11.11 


* No information available— previous day’s price, 
t Only one market maker supplied a price. 

Straight Bonds: THo yield to tha yield to redemption of the 
mid-price: tha amount laaued ia in millions ol currency 
unite except for Yen bonds where ft la in billions. 
Change on week » Change over price a week earlier. 

Floating Rate Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown la minimum. C.dio—Dsto 
next coupon becomes effective. Spread « Margin above 
six-month bfferad rota (t three- month: 5 above mean 
rata} for U.S. do Hare. C.epn The current epupoa- 
C.yld — The current yield. 

Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg. day — Chanqo on day. Cnv. da»“ 
First data for conversion into shares. Cnv. prlcu« 
Nominal amount of bond per share expressed in 
currency ol share at conversion ruts fixed et issue. 
PremaPercentaga prom him of the currant effective price 
of acquiring ahares via the bond over tits most ratin'* 
price of the shares. 

O The Financial Times Ltd., 1980. Reproduction in ■**»*• 

or In part in any form net permitted without 

Consent. Data supplied by InTar-Bqnd Setvtcu (« *«*»• 

aldiary of dmsTREAM International). 
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dollar loan 


By Ridtard-C Hanson in Tokyo 


tr of pj-X^ lw :';u»name ana eosamons for m tue half-year to December, 
“ore u'ptofoi ?P oonuntrc,a l The directors esrpect to match 

:%&E2E&ZZ£& * «"*.« pe^nce in .he 


| CBC lifts earnings and 
| dividend at six months j Property 

j *Y JAKES FORTH (N SYDNEY Trust 

[ THE COMMERCIAL Banking annual rale of at least 18 cents, healthy state of tin? banking : Ru 

; Company of Sydney raised its Last year the dividend was industry wore factors in the ■ r r r -p° 

i earnings by 44 pur eenl. from from 13 cents to ltt cents, improvement. ; ^icsTFrEl d d RO d ERTY 

j ASUAn to A$16.5ni <US$15.3m) fol, " wlT1 / a “P* rowYvry \a The 70 per cent owned I finance ; f r J. f a s p :n ^ff ironi 

i ,n tna ~ l. profits, from A$7.iin to A?25J!ni. company. Commercial and th 

^L h ^ e f.J°^ aber - Croup income in the late,. ffcnSaf Acceptance boosted it* ? ?^\o 

-“match haIf ^ frDm A$304m tn earnings from A$74O.0uO tn ! TiS *™, To 

in the AS224W. The directors said AS 1.8am. The CBC’s share v;as t Sm i through u rights 
ihat that the increased profit came AS 1.44m. The CBC directors \ <if oRe nevv ^ f or e v try 


es t 0 eQcy fort ‘^frttstfiated - international 
icmals 4 loans,; imposed in 

0f l0 ^> "J £1 4 fSore : is some expectation 
thrnmrT 3 hat 7 c aw®£ commercial banks that 
With ^ a TJA authorities might ease up 

restrictions earlier 
<w£^ er< tiu fH** : ' Uiougtn, 

c-^ rhaps thts month. Lending, 
e- JbeJsa-s JJ. c wn tftheMOF gives the 
1 vS®?*- ^oiaS? wai resume only In 

fttfcj V f ^sfcu^ 


second-half, indicating 



n The National Bank 

/ of Australasia Limited 

Highlights from the Chairman's address 


^erro f 
t two 


> faiuih , The, authorities arc working 

■o years on ••*- complicated system «f 


8 Some of j, ^ i 'r-BEUlHg quarterly limits under j 
includio, ^ the banks will be ahle i 
. has a*® 1 ® 4. resume dollar lending i 


• ^as aawJ? f *-*•*- **®W®*' dollar lending, | HIGHVELD STEEL and Vana- 

•to reiaino^ h c- taldiiy UUn consideration past ! rt,uni Corporation, the Suuih division returned to full that recent declines in overseas 1 Westfield Ltd s rt-J>rvjni-.siicm 

The Per^ -^perfonnance, assets and other / African producer of steel and rapacity and ncar-rapacity Mi*eJ production have started to I last year involved ihe 1 n 3 vctu .11 

»d j,., 0,6 h*' «v considerations particular to | vanadium products, maintained operations at the steel plant, affect I'-Tm-alloy demand and i of a number of propcrt.es into 

Conner" t -r etich ; bank. : its solid growth trend in the si:; margins have improved sub- prices adversely. However, the ; tne tru<t and the fnruuiiMu ul a 

lon^ »" ^ m A, Mi :~a . Hf ttng of curbs on ven 1 m °nths to end- Dec ember. Pro- stantially. Steel production hoard is satisfied that domes! ic i holding company 'to manage the 

c mart?, ^®h ■■rttadiBg overseas still appears i la71 ' profits rose hv 74,1 per tc-nr capacity is steadily increasing, demand for rolled steel pro- ’ pr. monies. t'or tiie fi«: six 

g frn Pl ^ Sfc. ^'io 1*6 a more distant prospect, ! tn R33.1m (S40 am), Trom RIPm A ninth pre-rednetion kiln is duets will help olTsci lcib - months nf I9TO-SO. V. e-Uield 

outlet m ?! given the heavy balance of ! in thc same P criod in the pro- scheduled to come on stream buoyant es purls, and that the l Property Trust’-; sros* revenue 

are iv ^-taytuMte deficits Janan Is ’ v5ous y ear - Turnover was up during the second half of the group will at least maintain was A¥6.7ni iLSS7.4mi Net 

oec . suse of r,; now f»«i with 2S.S per cent to R 155.7m lySG calendar year, and a tenth first-half profits in the current; assets amounted to .^i.CI per 


earnings will rise by ASSm for largely from a further improve- eaunonert that increasing cost , S(lV0D ht-Id x h „ icfue nr ite will 

the year, tn A^3m. raum in Thc fortunes of the pressures would make the cur- ; be A gu W a un ;: compared with 

. . rtradlng bank. A higher per- rent half more difficult. Thc ; ron . n t sales ai ASi.iO. 

tne interim dividend has centage of funds jn non-interest cmitraciion of the money supply ] trust earned nei. meocift 

j been raised from 7.S cents a bearing deposits, a lift in profit was likely to pul upward pres- [ A$4.Bm iUSS5.1:m in ihe 

; share to "9 cents, suggesting an margins and thc generally sure on interest rates. ' half-year to December. The 

^ directors nave annuom-ed an 
— - , , n; ,. r i m pajnui of 4.6 cents, and 

| Highveld Steel maintains growth 

1 *— * ■, mid-1970 with a forecast >-f a 

BY JW JONES IN JOHANNESBURG '1 J 1 a"" 111 * 1 . io unit- 

* . holders, hut tlu? nas r.-w been 

HIGH\*ELD STEEL and Vana- With the vanadium products stron/jJy during 1979 hut warn* • Twice revised, 

diuni Corporation, the South division returned to full that recent declines in overseas 1 Westfield Lid's rt-frvjni -st'oii 


Westfield Lid's rt;T-'jni-st*on 


connect™* -eadi^bank. i «* solid growth trend in the us 

long-term ^ b, ^ - lifting of curbs on ven 1 months to end-Deccmbcr. Prt- 

c mark?, P,ah ®h - overseas still appears [ P y J 4 : 1 por J^ nt 

g from 1 10 ^ te a more distant prospect. ?° R33.1m <S40 am), from RiPm 
outlets , w gft'en the heavy balance of '! *“ thc Mmc P^ nad ,n lhc P rc ' 

deficits Japan is • 2®J» y ear - T «m»vcr was up 

_:_ . use 'if bpiTr r,-. xvith 2S.S per cent to R 155.7m 


Sts in 

sn marku. * 


'mSXSj 1 * ::Sumitomo 
t 10 ris!i *"5 frights issue 


(8190.3m), from R 120.9m. 
Production of all pro 


R155.7m lySO calendar year, and a 


commissioned hall. 


Production of all products before the end of 1981. These TI 10 interim dividend has 
was higher across the board, developments are planned to been increased by 3 cents tu 
though expnrt rales came under raise steel making capacity to 9 cents. Earnings a share in the 
some pressure towards thc end an annual 900,000 tonnes, com- half were 29.6 rent*. aeain-J 
of the period. For the whol n nr pared with the 752.OU0 tonnes 1R.4 cents On earnings of 40 
1978-79. pre-lai' profits were produced in 1978-79. cent.? for 1 ho year to .Juno 3d. 

P43.4m. on turnover of The board reports that form- 1979. dividends totalling 2 d 


J ni™^ ction a 6 TOKYO — Sumitomo Corpo- 
l a . n . s n : ar Mafc » 2 fdon is to increase Its 
VorfciL tne V «ipiUl to Y24.78bn «JSS 
af •' ?: .103ra) from the present 
piani is ^ ;. vi5.iS9bn in Junr. 

* , ..P^duce ^ -'.The company said that a 
rlv^ h1 ' k’SNltt r ' ! SgSls issue win be offered 
er nzeraiors. ' - ib shareholders as of March 

T — — 30 on a onc-Tor-two basis at 

>nna upsur?e par of Y3 ° with payment 
roroe v pJSL by the end of June. 

iFr 6 04' -n nP?!' ** wyi **“ issue a of 
v) j n {era 25m capital shares for public 
■3hn nr c ^r. , * . n -subscription at a market 

BFc 6 S ‘ ' l ® b ® fixed ,ater * 
ch »,i “t ipr, 4 " . .The company plans to make 


of the period. For the whop 
1978-79, pre-Uia: profits w 
P43.4m. on turnover 
R268.4m. 


half were 29.6 cent*. aeain<: : 
18.4 cents On earnings of 40 ; 
cent y for iho year to .Juno 3d. 1 
1979. dividends totalling 2D • 


alloy export prices advanced cents were paid. 


Sharp rise in Perlis Plantation profits 


BY WONG SULONG IN KUALA LUMPUR 

PE RLIS PLANTATION, the per cent for the year, compared through a higher sugar crop 
IFr ' bilhLC*^ W will also issue a total of Malaysian sugar group, has with 27.5 per cent previously, resulting from good weather. i 

u • --u nj BFrf - 2Sm capital shares for public recorded a 38 per cent rise in As in previous years, its The 49 per cent -iwned i . 3l -' ; 

'3hn nr . ^ subscription at a market earnings with after-tax profit wholly owned subsidiary, associate. Rasa Sayang Hotel, ou 1 01 ,«» 

■. priRfr U» be fixed later. reaching 19.5m ringgit Malaysian Sugar Manufacturing, Panang Island, is said to be , «"»£» rote of^ 11 4 

oh ^rnrf* 4 .1 .;.Tbe company plims to make (0^8.9113) for the year ended the refining plant subsidiary, doing well, with a high <*cu- ; Th e-- e, nnvertnX 

J ■ oce-Eor-20 bonus share issue September. It is paying a final cunfributed the hulk of the pancy rale. A new hotel, the ; onp-fur-nne basis ai 
‘ v' j, n ,J1 ^ c afc ; 4be end of March, 1981. dividend of 12.5 per cent, bring- profits, although the parent com- 315-room Golden Sands, was \ . 7.. 's n . s „. 0 i, * 0 

f .. *- i:nr «?i*s : Reuter ’tag the total dividend lo 32.5 pany also increased earnings recent ty completed by the group L; , J,. ^n >w io«Q 

1 the year «upm 1 • — >k n — 1 bepieraoei ju. imsa. 


Ampol tc 
raise AS 30 m 

By Our Sydney Gorrctps.-.dont 

AMPOL PETROLEUM >5 seek- 
ing to rDi.ie up lu A83l.»fil 
(L'S.333 2m; through :n issue 
of convertible notes to existing 
shareholders. The directors 
said the funds would go 
towards future development 
and cxDjnsinn and to provide 
working capita!. 

Thc notes will be offered on a 


year suss** 

•i.VT.S ifJJ 


SERVICE 


dequa'e ^ei r>udart it — 
Eurobccd primprf c -"- 
ismg prices an Fwr •• 

Cungtp 

sued D d OSe: izi ™ ■ 


near the Rasa Sayang. 1 

Last year. Perlis Plantations ! 
diversified further, away from 
sugar, by taking over Mineral ; 
Securities through a cash and j 
share deal. Apart from being I 
involved in real estate, and J 


rubber growing. Mineral Securi- j Company has accepted ihe offc 
ties holds 47 per cent of the | bv CSR in resnect of its 7.5 pc 
highly profitable Rahman J u ont sr>k» in Thiess Holdings. 


Toyota accepts 
CSR offer 

SYDNEY — Toyota Motor 
ompany has accepted the offer 
y CSR in respect of its 7.5 per 


UNSETTLED 
INTERNATIONAL 
ENVIRONMENT 
increased politics! and 
social tensions m various 
pans o: ‘.ns v.-orfd have Jecf 
lo large speculative 
increases m commodity 
prices er-0 intensiiied 
inf ! ai:onarv orassurss 
during ihe pas? year This 
has caused insiabiiw in 
ntematicr.al currency 
marHels ar.5 2 lightening 
ci monetirv 1 policies. 

1: sse-T? irewabie mat tne 
coms'nsiion cf Higher 
energy onces ar.ci restrictive 
mcnesary policies ■-'j :ii 

prOGUCe e: Ce.hfir at SiOti'dO’.Vn 

in wor : a trace and ojiaut 
during tna year ahead. 

THE CHALLENGE FOR 
MONETARY POLICY 

Tne goal musf be to ensure 
that acequate tundS sre 
a-, ai-at-e from the banking 
system sustain recent 
higher : eve ; s of economic 
Po’icv mus: also 
re soon a :o the changing 
inter rational environment. 
Monets* y management in 
recent years has made a 
material contribution lo a 
stronger and more resilient 
economy. This :n turn 
should better enable us lo 
withstand the shocks 
caused by events overseas. 
However, a clear distinction 
must be drawn between the 
positive role that monetary 
policy can play in this 
context and any attempt to 
use it as s means of totally 
insulating ourselves from 
overseas developments. 
The increased differential 


between domestic and 
overseas interest rates 
during the past year has 
provided a strong induce- 
ment to utilize local sources 
of funds. The demands 
placed on the banks have 
been very' heavy indeed, 
with the result that the 
normal seasonal upturn in 
liquidity .has been stow to 
take place. In these circum- 
stances there will be a 
responsibility on the 
authorities to ensure that 
the financial system is able 
lo negotiate the winter 
seasonal trough in liquidity 
without causing any undue 
tightening in the market 
place. 

ALLOWING THE MARKET 
TO PLAY ITS PROPER 
ROLE 

Tne Bank. ?n its submission 
to the Committee of Inquiry 
into the Australian Finan- 
cial System, has recom- 
mended general freeing 
of the system and. in 
particular, a removal of 
direct-controls to which 
banks are subject. 


A freer financial system 
possesses an inherent 
capacity to adapt io 
changes which other more 
regulated systems do not. 
We must be tvs ry of claims 
that government can some- 
how foresee and react to 
events more efficiently 
than the market. There is a 
tendency to extend con- 
trols during periods of 
rapid cnange and uncer- 
lainty when, in fact, 
prudence should dictate 
that the market be allowed 
fo play its proper role. 

A PERIOD Or 
OPPORTUNITY 
1980 looms as a promising 
year for the Australian 
economy with the principal 
areas of strength likely to 
be business investment 
and exports. However, our 
economic performance will 
depend on the success 
achieved in containing 
costs and prices. 

Meltoume, January 24, 1980 
Sir Robert Lew-Smith, 
Chairman 


I SUMMARY OF RESULTS 



1979 

1978 

% 

Group operating 
profit (after 

S*000 

S’000 

Increase 

income tax) 

69,498 

53,533 

29.8 

1 Total Group 1 

[ assets 

7,193,093 

6,116,565 

17.6 

I Dividend per 1 

| stock unit 

16.0c 

15.0c 
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Delbaize "Le Uon ?: 

J Jias, acquired through a 
- subsidiary the business 
and operating assets of 

Alfeiman Foods, Inc. 

The undersigned initiated 
this transaction and acted 
as financial advisor to 
the acquiring company . 

Morgan Guaranty Trust Company 

of New York 


Hydraulic Tins. 1 CSR offered five of :i? shares 

* * * plus ASS .40 for every four of 

EARNINGS of South Pacific Thief’s 64.59m issued shares. 
Textile, one of the larger textile j Th-- .-•.-ousitinn lakes GSR's 
companies on the Kuala Lumpur , holding m Thiess tu 83.5 per 
exchange, for the year ended I C(?riT . niter 

September rose sharply, to 

4.15m ringgit (U,S.$1.9m» com- | " 

pared with 1.07m rir&sit in 
1977-78. After-tax earnings 
wore 3.8m ringgit, compared 
with 1.6m. 

Sales increased marginally, 
by 1.3m ringgit to 33ra rin.ggit 
(U.S.? 35.1m>. 

South Pacific is paying a divi- 
dend comprising 5 per cent tax- 
exempted and 5 per cent less 
tax, compared with the previous 
taxable dividend of 3.8 per cent. 

•* * * 

All remaining debenture stock 
in Kuala Lumpur Kepong 
I (KLK). amounting to 3.1m 
shares of one ringgit each will 
be redeemed at par on April 
25. The debentures were 
among 24m units issued by 
KLK in 1975 to finance part 
of thc costs of develnp/ng 22.000 
acres of palm nil estates in 
Johore state. They rarry a 10.5 
per cent interest rate, and were 
due to expire in 19S1. 


China Engineers 

China Engineers < Holding* ». 
the Sime Darby group's wholly- 
owned Hong Kong subsidiary. 
proposes to change its name to 
S ! me Darby Hong Kong follow- 
ing Sime Darby's acquisition of 
the remaining minority sh.iir/. 
in . thc company Insl October. 


This announcement appears as a matter of record only 
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J. P. Morgan (Suisse) sa. 

announces the opening of its office 
at 7 rue des Alpes, 1201 Geneva, 

■providing a full range of banking services , 
including investment management, 
primarily for individual clients. 

GEGEGES L be MONTEBELLO General Manager 

■J whottr owned subsidiary of Morgan Guaranty- Trust Company of New York 


U.S. $ 1 , 000 , 000,000 

MEDIUM TERM LOAN 


MANAGED BY 

BANQUE BRUXELLES LAMBERT SA / BANK BRUSSEL LAMBERT N.V. 

BANQUE DE PARIS ET DES PAYS-BAS BELGIQUE S.A. / BANK VAN PARIJS EN DE NEDERLANDEN BELGIE N.V. 

KREDIETBANK N.V. 

SOCIETE GENERALE DE BANQUE S.A. / GENERALE BANKMAATSCHAPPIJ N.V. 

PROVIDED BY 


ALGEMENE BANK NEDERLAND N.V. 
AMSTERDAM-ROTTERDAM BANK N.V. 

THE BANK OF NOVA SCOTIA C.L LIMITED 
BANK OF TOKYO, LIMITED 
BANQUE BRUXELLES LAMBERT S.A. 

BANQUE DE PARIS ET DES PAYS-BAS BELGIQUE SA 
BANQUE EUROPEENNE Dc CREDIT (BEC) 

BANQUE NATIONALE DE PARIS 
BARCLAYS BANK INTERNATIONAL LIMITED 
BAYERISCHE LANDESBANK INTERNATIONAL SA. 
BERUNER HANDELS- UNO FRANKFURTER BANK 
CANADIAN IMPERIAL BANK OF COMMERCE 
CHASE MANHATTAN BANK NA 
CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAiS 

DEUTSCHE BANK (ASIA CREDIT) LIMITED 


EUROPEAN AMERICAN BANK (LUX. BRANCH) 

THE FIRST NATIONAL BANK OF CHfCAGO 
FUJI BANK, LIMITED 
KREDIETBANK N.V. 

LLOYDS BANK INTERNATIONAL (BELGIUM) SA. 
MIDLAND BANK LIMITED 
MITSUBISHI BANK (EUROPE) SA. 

NATIONAL WESTMINSTER BANK GROUP 
NEDERLANDSCHE MJDDENSTANDSBANK N.V. 

ORION BANK UMiTED 

THE ROYAL BANK OF CANADA (LONDON) LIMITED 
SFE BANKING CORPORATION LIMITED /SFE GROUP 
SOCIETE GENERALE / SOGENAL 
SOCIETE GENERALE DE BANQUE SA 
THE SUMITOMO BANK LIMITED 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 


AGENT 


KREDIETBANK N.V. 
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Companies and Markets 


Financial Times Tuesday February 5 1980 


CURRENCIES, MONEY and GOLD 


WORLD VALUE OF THE POUND 


The table below gives the t*wwt 
available rates of exchange for the 
pound against various currencies on 
February 4 , 1980. In some cases rates 
are nominal. Market rates ■arc the 
average of buying and selling rates 
except where they are shown to' be' 


otherwise.-; In .acre* -cases market rates 
have been calculated train those el 
Foreign currencies to which they era 
tied. 

Exchange to the UK and moat ol me 
countries listed is officially controlled 
ahd (he raws shown ahould not be 


• taken- as -being applicable- to ; any par- Scheduled Territories: (T) tourist rate: 


Ocular trsm suction without releranca to 
an authorised dealer. 

Abbreviations: (A) approximate rate, 
no direct quotation available; (F) Ires 
rate: (P) based on U S. dollar parities 
and going sterling /dollar rates: IS) 
member ol the sterling area other than 


mas) basic raw (bg) buy in 9 rata: 
fBti) bankers' rare; (cm) commercial 
rale: (c/i) convertible rate; Ur; Ksaa 
cial rata: fe*C) exchange ccrt-ticaat 
rata: (is) Scheduled Territory: fn-i) non 
commercial rato: (nom) nomine!: (fir) 
official rate; (eg) selling rata. 


PLAGE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan . — .. 
Albania.... .......... 

Algeria 

Andorra 

Angola 

Antigua 

Argentina.— 

Australia (8)— 

Austria— ... 

Azores 


— Afghani , 

.. I as if 

Dinar 

t Fronclt Franc 
1 Spanish Peseta ■ 
—Kwanza 
E. Caribbean * 

... Ar. Peso Free Rate- - 

— Australian A 
... Schilling 

— Portug. Escudo 


Bahamas (3) 

Bahrain (SI 

Balearic Isles—..... 

Bangladeshi 8) : 

Barbados (SI 

Belgium — 

Belize _ 

Benin 

Bermuda IS) 

Bhutan 

Bolivia 

Botswana IS) 

Brazil 

Brit. Virgin IslesfSj 

Brunei (5) ... 

Bulgaria - ..... 

Burma... 

Burundi ... 

Cameroon Repub' c 

Canada - — 

Canary Islands. 

Capo Verde Isle.... 
Cayman Islands (5) 

Cant AS. Repub 

Chad ..... 

Chile 

China 

Colombia „ — 

Comoro Islands 

Congo (BrazavMe). 

Costa Rica. 

Cuba ..... ■_ 

Cyprus (S> 


Ba. Dollar 
Dinar 

Spa. Peseta 
Taka 

Babsdos Itt 

B. Franc 
B( 

C. FJL Franc 
BdaS 

Indian Rupss 
Bolivian Pose 
Pula 

Cruzeiro tt 
u.s. A 
Brunei S 
Lev 
Kyat 

Burundi Franc 

C.F.A Franc 
Canadian a 
Spanish Peseta 
Cape V. Escudo 
Cay. Is- 5 
C.F.A. Franc 
C.F.A. Franc 
C. Peso 

Renminbi Yuan 
C- Peso 
C.F.A. Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia^- Koruna 

Denmark „ Danish Krona 

Djibouti Fr. 

Dominica (S) E. Caribbean A 
Dominican Re pub Dominican Peso 

Ecuador— .'..— Sucre 

Egypt- Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia'...... — _ Ethiopian Birr 

Falkland Islands (S-Falkland Is. £ 
Faroe Islands .. "-.'Danish Krone 

Fiji Islands Fiji S 

Finland Markka 

France :.j. French Franc • 

FronohC’tyin At"... C.FJL Franc 
French Guiana — Local Franc 
French pacific is* Q.F.P. Franc 

Gabon C.F.A. Franc 

Gambia (S) Dalasi 

Germany! Ernst) —postmark - 
Germany tWeso— : Deutsche Mark 

Ghana (S) Cedi 

Gibraltar Gibraltar £ 

Greece —-—.Drachma .. 


94.00 

10.20 

8.7360 

9,3326 

191.10 
62.686 

6.16 

3,766 

2.0620 

88.689 

114.876 

2-2886 

0899 

161.10 
£4.52 
4.67X0 

■ rcml 64.75 
• Ifni 68.15 
4.5710 
466.626 
8.8655 
18.13 
66.95 
1.7935 
99.06 
8.8855 
4.9095 
1.9170 
15.3345 
805.365 


466.625 

2.6480 

151.10 

83.20 

1.9045 
466.686 
466.686 
< (Bk) 68.68 
3.3970 
- (F) 100.81 
466.685 
466.685 
19.50 
1.5894 
0.786 

i 4 loom) 11.86 
- tile 23.58 

■'m 17^5 .■ 

12.47 

.1 * 386.0 (sg) 
6.16 
2.2855 

/tOj66l53' 

* IF) 62.49 
(U) 1.59 
, 151.10 - 

|P) 4.6550 

1.0 

12.47 

i 1.9030 
8.445 

9.3325 
: 466:626 

9.3326 
t 159.80 

* . 466.625 
4.0 

3-9325 , 
-- 3.9826 -- 
6.25 
I. X - Q . 
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Greenland 

Granada (5) . — 

Guadeloupe 

Guam 

GUttMtflA-.. 
Guinea Republic 
Guinea' Bissau ... 
Guyana (81 


. Danish Kroner 
. E. Caribbean X 
. Local Franc 
. U.S. 8 
Quetzal 
■ Wly 
. Peso 

. Guyanese % 

. Gourd 
. Lempira 
. H.K. a 


Haiti 

Honduras Repub. 

Hong Kong (SI 

Hungary Forint 

Iceland IS) L Krona 

India IS) Ind. Rupee 

Indonesia Rupiah 

Iran Rial 

Iraq- Iraq Dinar 

Irish Republic Ik)... Irish £ 

Israel Israel £ 

Italy... Lira 

ivory Coast C.F.A. Franc 

Jamaica (Si Jamaica Dollar 

Japan _ yen 

Jordan (SI- Jordan Dinar 

Kampuchea. Mel 

Kenya fSJ Kenya Shilling 

Kiribati - Australian 8 

Korea tNth) Won 

Korea iSthl Won 

Kuwait (Stm — Kuwait Dina 

Laos Kip Pot Po . 

Lebanon Lebanese £ 

Lesotho 8. African Rand 

Liberia Liberian $ 

Libya Libyan Dinar 

Liechtenstein- Swiss Franc 

Luxembourg Lux Franc 


Macao 

Madeira 

Malagasy Republic 

Malawi (S) 

Malaysia (S) 

Maidlva Islands <S) 

Mall Republic^ 

Malta (S) 

Martinique 

Mauritania 

Mauritius (S). 

Mexico 

Miquelon 

Monaco 

Mongolia 

Monserrat — 

Morocco ....... 

Mozambique 


Pataca 

Portug’ as Escudo I 

MG Franc I 

Kwacha 

Ringgit 

Mol Rupee 

Mali .Franc 

Maltese* 

Local Franc ' ' 
Ouguiya ; 

M. Rupee 
Mexican Peso 
C.FJL Franc 
French Franc 
Tugrik - 
E. Caribbean S 
Dirham 

Moz, Escudo 1 


Nauru Australian Dollar , 

Nepal Nepalese Rupee ; 

Netherlands Guilder 

Netherl&ndAntilles Antillian Guilder ! 

New.Hebrides..._ ; i£S*boIUr 
New Zealand (5) ... N. Z. Dollar ' 

Nicaragua.- Cordoba 1 

Niger Republic C. F. A Franc . •» 

Nigeria (St 1 Naira ) 

Norway Norway Krona 

Oman sm'atp ohm rim Omani . - 

Pakrrtan: . ..-.Tawsaaif Rupee 

Panama Balboa 

Papua N.Guinea(S) Kina ! 

Pa r a gu ay. - Guarani 


12.47 

6.16 

9.3325 
2L8865 
8.8855 
48j86 

76.35 

&J8S80 

11.40 
4.5600 
11.0150 

• Icomi 76-7 L 
ifTHnc) 46.06 

906.0 
18.13 
1,488.45 

nia 

0.6702 

1.0767 

84.87 

1.847.0 
466.635 

4.0760 

549.0 
0.664(jgi 
2.742.6 

16.69 
2.0680 
l-879([h 

1.319.35 
0.619 
914.20' 
7.5060 
IJB7025 
2.2856 
0.6750. 
3.73 

64.76 

12.15 

114.875 

466.686 

1.82 

4.9915 

8.9630 

933.25 

0.782 

9.3585 

98.80 

17.35 ; 

51.88 
456.629 

9.3326 
(0)6.2580(11) 

6.16 
8. 46 1 ig j 

69.70 

2.0620 

27.40 
4.405 
4.0010 
-149.95 
2.0620 
2.5185 

82.76 
466.625 

1.230 182 rani. 
11.1726 
0,785 

38.40 
2.2855 
1.5670 
283.61 . 


Peoples D. Repub. 
of Yemen 'Si . . S. Yemen Diner 

Peru — . Sol 

Philippines Philippine Peso 

Pitcairn islands IS* f ; 

Poland... Zloty 

Portugal — Portugu'se Escudo 

- Port Timor Timor Escudo 

Puerto Rico — U3 9 

Qatar tst. Qatar Ryal 

Reunion He de la... French Franc 

Rhodesia Rhodesian 8 

Romania. Lao 

Rwanda- Rwanda Franc 

St. Cbristopher iS) E. Caribbean S 

St. Helena SL Helena £ 

St. Lucia. E. Caribbean * 

St Pierre C.FJX Franc 

St Vincent (Sj. E. Caribbean 3 

Salvador El Colon 

Samoa American .. U.S. 3 

San Marino Italian Lire 

SaoTo'e APrincipe Dobra 

Saudi Arabia Ryal 

Senegal CP. A. Franc 

Seychelles. S. Rupee 

Sierra Leone(S) Leone 

Singapore <S) Singapore S ' 

Solomon I a land «& Solomon is. S 
Somali Republic. .. Somali Shilling 
South Africa ISu... Rand 
south West African 
Territories (S)-... 8. A. Rand , 

Spain— ; Peseta 

Spanish ports in 

North Africa. Peseta 

Sri Lanka (S) S. !_ Rupee 

Sudan Republic .... Sudan £ t \ 

Surinam— ......... S. Guilder 1 

Swaziland LSI. ujangeni : 

Sweden S. Krona 

Switzerland Swiss Franc 

Syria. Syria £ I 


Taiwan 

Tanzania iSL- 

Thailand. 

Togo Republic ... 
Tonga Islands (S) 

Trinidad (Si... 

Tunisia 

Turkey. 

Turks & Caicos- 
Tuvalu 


Uganda ISL 

United States.... 
Uruguay 

Utd. Arab Emirates 

UA5LR. - - 

Upper Volta 

Vatican .. 

Venezuela 

Vietnam 

Virgin Islands U.8. 
Western Samoa (S) 

Yemen J. 

Yugoslavia 

Zaire Republic 

Zambia. : ; 


. New Taiwan 
, Tan. Shifting 
. Baht 

. C.FJL Franc 
. Pa'anga 
. Trinidad ft Tob. 5 
. Tunisian Dinar 
. Turkish Lira 
. U.S.S 
. Australian 4 

ia Shilling 
Dollar 


llgandi 

U.S. Dc 


U.; 

Uruguay Paso 

U-A-E. Dirham 
Rouble 
C.F.A. Franc 
Italian Lira 
Bolivar 
Dong 
U.S. Dollar 
Samoan Taia 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


(AlO.7805 
OXC(Aj578. 20 
16.54 

S.sIsS 

j <Cml66,00 
1 (TiM. D0__ 
11437 s 
114379 
33855 
8.36 
93325 
13250 
I iCmllO.OB 
: ic:c)T£&33 
212.44 

6.16 

1.0 

6.16 

466.625 

6.16 

5.68 

23B55 

iA«7.a 

7238 

7.64 

466325 

13.45 

2.3675 

4.9095 

1.9455 

IAJ13.75 

1.87085 

137025 

151.10 

161.10 
34.79 

' nia 
4.0910 

1.87020 

938m 

5.73 

(A3S-9735 

.(PI823S 

18.50 
46.16 
466.625 
8.0680 
5.4850 
0388 (SGI 

159.50 
2.8855 
2.0620 

1639 
23855 
■ /cm. 1937 
HfntigjO 

9.50 
1.4490 
466.625 
1,847.0 
9.75 

'(0/4.0825 

,m4.60r:J 

33855 

2.0825 

10-29ISG) 

453843 

4.608236 

1.77 


*Jj e Freneh cominuriityjn^rrfca formerly, (french JMIhst -Airies ‘o.?. JVenfcit Equetorial Africa, t Rupees per pound.' » General rates, ol oil and iron 
exports S6-C0. *■ Rate i* the' translar market (controlled), tt Rale le now Ijased on 2 Barbados S to the dollar, ft Now one official rato. (U) Unified rate 
Applicable on all transactions except countries having a bilateral agreement with Egypt, anil so ore not membeis ol IMF. (,i) Based on gross taws against Russian 


APPOINTMENTS 


G. Messervy to be chairman of Lucas 


Sir Bernard Scott is to retire 
as executive chairman of LUCAS 

. IN DUSTRIES. _gn March .31 

yefer. He will be succeeded by 
i!lr. Godfrey Messerry, 55, who 
has bees managing director since 
February 1974 and deputy chair- 
man since April 1979. Mr. 
Tsesservy will retain his respon- 
sibilities as group managing 
t^er'or. 

Sir Bernard has reached 
retirement age after more than 
43 yean with the Lucas group. 
The Board intends to invite him 
to re-join the company as a non- 
executive director. 

Mr. Messervy joined Lucas in 
1949 at Lucas CAV as a produc- 
tion trainee. 

He comes from a family with 
a strong motor industry back- 
ground. His father spent nearly- 
all his working life with Rolls- 
Royce, retiring as a director in 
1956. His grandfather was in 
the garage trade in Derby for 40 
years. 

Mr. Messervy is also a non- 
executive director of the Costain 
Group and a Council Member of 
the Birmingham Chamber of 
Industry and Commerce. He is a 
Liveryman of the Worshipful 
Company of Ironmongers. 

* 

Mr. John G. B. Bowman has 
been appointed managing 
director of CHARTERHOUSE 
T 'Et' r ELOPMENT. the develop- 
ment capital member of the 
Charterhouse Group. Mr. 
Edward G. Cox continues as 
chairman. 

+ 

Mr. Basil Butler, general 
nanaier of BP PETROLEUM 
’■s?* OPMENT. has become 
r '"i'cf executive of the company 
in London. He succeeds Dr. 


Ken Keep, who is moving to 
Australia as director, resources 

new - general manager is ~ Mr. 
John Williamson who has been 
replaced as assistant general 
manager (operations) by Mr. 
Stan Howe. 

* 

Mr.. M. C Fethcrslone-Dilke 
has been appointed a director 
of ELECTRICAL PRESS, a 
subsidiary of The British 
Electric Traction Company. 

* 

Mr. Graham Fort esc ue has been 
appointed sales director and Mr. 
Michael Newmarch a director and 
investment manager of VAN- 
BRUGH LIFE ASSURANCE. 

* . 

Mr. Brian Holmes, director and 
chief general manager of 
Gresham Life Assurance Society, 
h as j oined the Board of AMEV 
LIFE ASSURANCE. Both com- 
panies are subsidiaries of the 
AMEV Group of the Nether- 
lands. 

4r 

Hr. Robert Gomez and Hr. 
Alfie Stuart have been appointed 
to the Board of THOMAS 
JOURDAN. 

* 

Mr. Robert K. Swanson has 
been appointed president aid 
chief operating officer of the 
GREYHOUND CORPORATION. 
Mr. Gerald H. Trautznan will 
continue as chairman and chief 
executive officer. 

* 

Mr. Ken Appleton has been 
appointed to the newly created 
post of director of personnel re- 
lations for PILKINGTON 
BROTHERS. He was head of per- 
sonnel relations and bis pew 


appointment takes effect from 
March. The new post is intended 

to streng thon . thp Group pe rson- 

□el function and allow Sir. David 
Pllkington, the general board 
director for personnel, to give 
more time to the total person- 
nel function across the whole 
of the Pilkington group. 

*r 

Dr. George Sonic has become 
the new head of the HEALTH 
AND SAFETY EXECUTIVE’S 
occupational health information, 
data appraisal and epidemiology 
branch. Dr. Some's new post is 
as a deputy director of the Execu- 
tive’s medical services division. 
The unit for which he is respon- 
sible was set up in May 1979, to 
co-ordinate a wide professional 
scrutiny of information available, 
from within the Executive *Gd 
outside, on potentially harmful 
substances used at work. 

+ 

Mr. G. A. Freestone has been 
appointed to the new post of 
regional direcLor at MIDLAND 
BANK INTERNATIONAL, in 
charge of the bank's Asian and 
Pacific region. He was previously 
an assistant general manager 
(international). 

*■ 

Mr. Lee Tyrer has been ap- 
pointed London actuary of SCOT- 
TISH EQU ITABL E LIFE ASSUR- 
ANCE SOCIETY in Edinburgh. 
He succeeds. Mr. Stewart Ritchie, 
who is returning to Edinburgh 
as funds superintendent respon- 
sible for the administration of 
the Group's pensions contracts. 

*■ 

Mr. Bryn Dando has been 
appointed managing director of 
BROCKS DYNAMICS, a new 
high technology division of the 


technical director of Brocks 
Dynamic*;, and also to the board 
of Pern Electronics. 

* 

Foster Wheeler Offshore, of 
Reading, is to be absorbed into 
h new international subsidiary 
formed by the parent organisa- 
tion, Foster Wheeler Corpora 
tion, U.S. The new company — 
FOSTER WHEELER PETRO- 
LEUM DEVELOPMENT COR- 
PORATION — will be based in 
London and will absorb the per- 
sonnel and functions of FWOL’s 
counterpart in the U.S., Foster 
Wheeler Offshore Corporation 
(Houston). Its chief executive 
is named as Mr. Nicholas G. 
Dobrotwir, formerly president of 
Global Engineering International 
Inc. 

★ 

The FOREIGN EXCHANGE 
AND CURRENCY DEPOSIT 
BROKERS' ASSOCIATION has 
elected as chairman Mr. M. 
Osborn (director. Harlow Meyer 
and Co.): as deputy chairman 
Mr. J. EL Gunn (director. Astiey 
and Pearce); and as honorary 
secretary /treasurer. Mr. H. A. 
Woellwarth (chairman, Wuell- 
warth and Co.). 

*■ 

Mi. B. E WHden has been 
elected chairman of GILL AND 
DUFFUS LANDAUER, the pro- 
duce trading subsidiary of Gilt 
and Duffus Group. He replaces 
Mr. R. J. Thorne, recently 
anpninted chairman of Gill and 
Duffus Limited. Mr.' R. J.. Thorne 
remains on the Board of Gill 
and Duffus Landauer. 


Woodhouse, Dral&e & Carey 

are proud to announce 

...that after over 200 years as one of Europe’s 
foremost ‘soft’ commodity houses, trading in cocoa, coffee, 
sugar; etc, we are now also involved in the very 
important market in metals. 

Accordingly, we have established 
Woodhouse, Drake & Carey (Metals) Limited. 

To discover how our new company can successfully 
manage your metal interests in ail aspects of trading... 

...contact Andrew Malim 

Woodhouse Drake & 

Carey (Metals) Limited 

Three Quay s, Tower Hill, London EC 3R 6EP. Telephone: 01-623 7575 


Sterling firm 


THE POUND SPOT AND FORWARD 


Fob. 4 


Pl/I 

spread 




Oik month 


STERLING improved against 
most currencies in generaily 
quite and featureless trading 
yesterday, while the dollar 
weakened, after a firmer start, to 
finish near its worst level of the 
day. The pound continued to 
gain strength from Britain's 
North Sea oil, and to a lesser 
extent from the attraction of 
high UK interest rates. On Bank 
of England • figures, the pound's 
trade weighted index rose to 
72J from 72A having dipped 
slightly to 7ZJ at noon from a 
morning calculation of T2JL 
Against the dollar it opened at 
$2-2735-22745 and briefly touched 
3 low of 522595 before recover- 
ing to around S2-2725 by noon. 
Later in the afternoon, as - the 
dollar's decline accelerated, ster- 
ling touched $2.2870. and closed 
at $22550-22860. a rise of 1.15c 
from Friday. 

Having traded within a fairly 
□arrow range during the morn- 
ing and part of the afternoon, 
the dollar started to lose ground 
after the entry of New York into 
the market, and the Federal 
Reserve Bank may have given 
some small support. Against the 
D-mark it fell to DM L7415 from 
DM 1.7435, bavins touched 
DM 1.7490, and SwFr 1.6310 
from SwFr 1.6330 in terms of the 
Swiss franc. The Japanese yen 
also showed a small improvement 
with the dollar easing to Y24025 
from V240.40, On Bank of - 
England figures the dollar's index 
was unchanged at 852. 

D-MARK — Very strong, but 
remaining steady within the 
.European Monetary System 
recently~~Ih the absence of an; 
fresh developments in the 
Middle East, the dollar was 
firmer against the D-mark at 
DM L7459 compared with 
DM L7449. Against other cur- 
rencies the D-mark was weaker 
overall. Sterling rose at the fix- 
ing to DM 3.97 from DM 3.9610. 
and the Italian lire was stronger 
at DM 2.15S from DM 2.157 per 


L1.0GO. On the other band the 
French franc eased tn DM 42,68 
per FFr 100 from DM 42.695, and 
the guilder was weaker at DM 
90.47 per FI 100 against DM 90.56. 
ITALIAN LIRA — In heavy 
demand following tight domestic 
money conditions, and vicing 
with French franc at top of EMS 
—The lieu continued to improve 
in terms of other EMS curren- 
cies, underpinned by the Italian 
authorities’ intention to maint a i n 
a tight monetary policy in a bid 
to control inflation. The Danish 
krone was marginally firmer at 
the fixing bnt all other ctirren- 
tcies -lost ground. Outside the 
EMS. the dollar was fixed higher 
at L809.30 compared with LS0920. 
while sterling rose to Ll.S39.6h 
from LI .837.48. 

FRENCH FRANC — Strongest 
EMS currency since December, 
but now challenged by Italian 
lira — the franc was weaker 
against most currencies at yes- 
terday's fixing, with the D-mark 
at FFr 2.3432 against FFr 2.3430 
and the Italian lira rising to 
FFr 5.0560 from FFr 5.0525 per 
Ll.OOO. Sterling rose to FFr 
9.3010 from FFr 9.288 and the 
dollar was higher at FFr 4.0910 
against FFr 4.08S. 

BELGIAN FRANC — Generally 
weakest member of EMS, but 
resists devaluation — The franc 
improved against the French 
franc and Dutch guilder but lost 
ground against other currencies. 
DANISH KRONE — Basically 
weak, suffering two devaluations 
since the EMS began last March 
— The krone showed marginal 
gains against its EMS partners 
and sterling, but lost ground to 
the U.S- dollar. The latter was 
fixed at DKr 5.4590 compared 
with DKr 5.45S5 on Friday, while 
sterling eased to DKr 12.4070 
from DKr 12.40S0. The D-mark 
was weaker at DKr 3.1275 against 
DKr 3.1290 and the Dutch guilder 
eased to DKr 2.S2S0 from DKr 
2.8350. 


u.s. 

Canada 
'NnJiind. 
Belgium 
□fen mark 
Inland 
W Gar. 
Portugal 
Spain 
Italy 
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li 
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months 


iUKt 

Imlandt 

Canada 

Nathlnd. 

Bstgiam 

Dtnnurtt 
W. Gar. 
Portugal 
Spain 

Italy 

Norway 
France " 
Sweden 
Japan 
Austria 
Swrtz 


3L26a&-2J2870 

2.1135-2.1 165 

1.15S3-1.1S91 

1.9269-13906 

2B.31-2S.39 

6.4520-5,4565 

1. 7400-1 .7490 

50.16-60.35 

66.15-66.22 

808.80-803.55 

4.8915-4.8955 

4.081 5-4.0950 

4.1675-4.1710 

239.90-240.70 

12.526-12.535 

1.6280-1. 6390 


2.28S0-2J96O 

2.1160-2-1165 

1.1553-1.1556 

1.9268-1.3278 

28.31-28-33 

5.4650-5.4565 

1.7410-1.7420 

5015-50.25 

88.15-66.18 

B08.90-809.20 

4.8915-4.6925 

4.081 6-4.0835 

4.1675-41685 

240.20-240.30 

12.528-12533 

1.6305-1.6315 


0.77-0 .57c pm 
O.S54t£Do pm 
0.07-0. 03c pm 
0.43-0- 36c pm 
>je pm- 1 ! M 
2.00-2£Omv defe 
0.80-0.70** pm 
13- 23c die 
35- 50c dis 

3V4']nrv *» 
1 . 60 - 1 . lOora pm 
0 65-0 . 55c pm 

0 20-0.40ore dis 

1 M-1 ISypm 
S.50-4.9Qgro pm 
1,13.1.12c pm 


P* 
'a ii 
4.21 
059 
2.97 


3.76 1.83-1.73 pm 
4.68 2.25-2-2D pm 
0.52 0.19-0 15 pm 
2.46 1,48-138 pm 

— 1 pm-1 dts — 
-4.S& 6.50-7 OCkhS -4.9$ 
. . 5.17 S50-Z40 pm 5.83 
—430 00-70 die -4.38 
-—7,71 06-115 die »6 35 
-693 72-131* dm -62* 
3.31 4.15-3 65 pm 319 

1.76 1.65-1 K» pm 1.57 
■—0.86 B.2O-0.4Oriwi -0.29 
- 6 12 3 58-3 JB pm 5 70 

5.00 17.75- 15. 7b*un 5.36 
8.50 3 52-3 45 pft» 8-H 


ssui ac'Jins' at 1 jrsrt irs&srsix 

CURRENCY MOVEMENTS 


CURRENCY RATES 


Feb- l 


Bank 
. rate 
% 


Special ‘European 
; Drawing ; Currency 
Wgfitr . Unit 


Sterilns- i 

u.s. s ; 

Canadian S..J 
Austria 8ch--i 

Belgian F ?■ 

Oaniab K. 

DlbrK 

Guilder 

Franan Fr-...’ 

Ura- 

Yen 

Nerwgiu Kr.. 
Span lab Pts..i 
SwedMrKr.. 
Swiss Fr. 


17 
12 
14 
5l< 
101s 
IX 1 
6 1 
9ij 
Sir 
16 - 
6UI 
9 . 

a 
10 
8 : 


0.570674 0,629360 
1.31388 , 1.43020 
1.51898 j 1.65869 
16.4603 117.9204 
37.8518 140.8347 
7.16732 ! 7.80030 
2.99259 , 2.49498 
2.53 IBS 2.15538 
6.37114 > 5.84594 
1063.26 1157 JB 

315.594 343.891 
6.420B7 ; 6.99009 
87.0209 : 94.7936 
5.47835 •’ 6^6481 
2.14346 1 2.33766 


Bank of ; Morgan 
Feb. 4 ! England Guaranty 

index changes * 


; -^33J 

f 


Sterling 

U.S. dollar .. . -- 

Canadian dollar . . ; BL,. . 

Austrian schilling^ JfZ'S 1 

Belgian tranc . 

Danish kroner *00 3 . - 3 ^ 

Deutsche mark .. ; 1S7.8 ^ +«3 

Swiu (rare ■■ . 1 4-79.1 

im&rT 125.7 ; * 19.9 

French franc .. ; ~^aa 

Ura.. b5 - 1 —49.6 

“Sr.:;; .. . 

Based on trade wrai^hted changta Trttn 
Wnhmgton agrrommi December, ian 
(Bank ol England indent WO). - 


OTHER MARKETS 


Feb. 4 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 4 

% change 
From 
central 
rate 

. % change 
adjusted for 
divergence 

Dtvergonca 

limit % 

Belgian Franc ... 

39.7897 

40.5318 

+1£7 

+ 1.47 

-*-1.53 

Danish Krone ... 

7.72335 

7-73475 

+0.92 

+0.S2 

-+1.64 

German D-Mark 

2.48208 

2.49566 

+0.55 

+0.15 

3:1. ia 

French Franc ... 

5.84700 

5.84713 

— 

-0.40 

*1.3557 

Dutch Guilder 

2.74362 

2.75939 

+0.57 

+0.17 

*1.512 

Irish Punt .. . 

O.B68201 

0.676859 

+ 1.15 

+0.75 ' 

-t-I.EKB 

Italian Lira 

1157.79 

1156.78 

—0.09 

-0.09 

±4.08 


Changes are lor ECU, tfcorelore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso ...* 3775 3795 
Australia Dollar.... 2.0600-2.0640 
Brazil Cruzeiro.. J 69.01 100.01 
Finland Markka..: 8.44 8.45 
Crock Drachma— 87.iQ6 89.l7fl* 
Hong Kong Dollar. 11.00 >v I l.Odc 
Iran Rial- . . . . ma 

Kuwait DinonKD). 0.614-0.624 
Luxembourg Fro. 64.70-64.80 
Malaysia Dollar... 4. 9460^.95 70 
New Zealand Dlr.:3.3 160 2.3210 
Saudi Arab. RlyalJ 7.59-7.69 -<% 
Singapore Dollar. 4J9040A.9150 
Sth. African Rand 1.8685-1.8780 
U.A.E. Dirham .. 8.45-8.55 


1650 1660 . 
0.9030-0.9035 
43.30 45.75 
3.7130 3.7150 
n'a 

4.8400^.8440' 
38.10-38.50 i 
0.3726-0.2727 
28.3 1C B. 5 5 . 
2.1840 2. I860 
1.0150-1.0160 
3.3608-3^6X3; 
2.158Q 2. 1590 
O8X75O.8190 
3.74 lB- 3.7438 


Austria. 

Belgium.. . . 
Denmark. .. . 

France 

Gormanv 

Italy 

Japan . 
Netherlands. • 

Norway. 

Portugal 

Spain 

Sweden — 

Switzerland . 
United Status. 
Yurjoolnv^^^ 


i C 

Note Ratos 

B&aMuoT 

65,5006.00 

12.40-12.47 

9.27-9,33 

1890-1969 
546 550 
4.3T4.4B 
11.11-11.18 
112-118 
149-VU15 
9.46-9^9 
3.71J.73 
2.2705-3:2789 

48-SS|lr- 


' R*W given (or Artjonuno to free rate. • indication only. 


EXCHANGE CROSS RATES 


Feb. 4 

PoundGterlingj UJ9. Dollar 

Deutschem'k: Japan 'seYeiVFranchFranc Swiu Franc 

Dutch Guild' r Italian Ura 

Canada Dollar Bolpipn Franc 

Pound Starling 

I. • 


3.983 - 

549.0 

9.333 

3.730 

4,405 

1847. 

2.648 

64.78 

U.S. Dollar 

0.438 


; 1.743 

240.2 

4.083 

1.632 

1.927 

808.1 

1.159 1 

28.33 . 


0.251 

0.574 

1. 

137.9 

2.343 

0.937 

1.106 

463.8 

0.665 ! 

16.36 

Japanese Yen 1,000 

1-821 

4.163 

. 7.294 

1000. 

17.00 

6.794 

8.024 

3364. 

4.823 

117,9 

French Franc 10 

1.072 

3.449 

4.267 

888.3 

10. 

3.997 

4/T20 

1979. 

2.037 J 

69.38 

Swiss Franc- 

0JI68 

0.613 

1.068 

147.2 

2.502 

1. 

1.181 

495.2 

0.710 ! 

17.3^ 


! 0.227 

. 0-519 

0.904 

124,6 | 

2.119 

0.847 


419.5 

0.601 ; 

14.70 

Italian Ura. 1,000 

0.541 

1JB37 

2.156 

297.2 

5.053 

2.019 


2000. 

1.434 | 

35.00 

Canadian Dollar 

0. 378 

1. B44 ’ 

-0.863 — 

1.504 

207.3 i 

3.524 

1.409 

1.664 

697.S 

i. i 

■24 43 

Belgian FrantriOO 

3.530 

"KJBl 

847.9 1 

14.41 

5.761 

- 6.803 

2853. 

' 4.090 1 

ioo; 


EURO-CURRENCY INTEREST RATES 

The (allowing nominal rates were quoted' lor London dollar certificates ol deposit: ono-month 13 95-13,05 por cont; tiiree-montha 14 20- 14 30 par cent: sM 
montits 14.2M4.30 per cent: one year 13.K-13.75 per cent. 


Feb. 4 


Starting 


U.S. Dollar 


Canadian 

Dollar 


West German 

Dutch Guilder Swiss Franc Marie French Franc Italian bra 


Asian * Japanese Yen 


fShort term 

7 days' notice. 

Month 

Three months,.... 

Six months. 

One year- 


17-17S4 
1B-18U 
iaia-ia* 
17S,-18 
17-17 Li 
16-1614 


1348-1510 

131s-13-i 

151a-14lB 
14V; 14ia 
1414-1413 
13fc-14* 


I2i«-13ls 
12ij-13J 2 
1336131, 
13L2-13TB 
13(3-13 Tg 
laie-isis 


1078-11 l B 

10 fr 11 >a 
Ufrlih 
UfrllSo 
iifriiia 
im-lDs 


lfrlsp 

47g-5 

54-5.^ 

53,-578 

53,-578 


BU 836 
B3*-8r>. 
Bla-B* 
ais-ar;- 


1K 8 -12Ib 

Ilia-isife 

is.: j a,: 

135«-13.'9 
13i, -13ia 
13U-13I; 


13-16 
16-19 
lBt« 191: 
19-301; 
19-201; 
30-21 


iStit-lS:* 

14 

1*5 <,-14.'s 
14l t -14J8 

13;.-13.£ 


4fr9l* 

7,8-8 

b;. : X h 

0AI-89* 

ani; 


Long-term Eurodollar two years 1ZV13 per cent: (hraa years 12V123, per cone lour years 12fr12^ per cent; five jrpara 12>*-12\ per cont; nominul closing rales. 
Short-term rates are call for alerting, U.S. dollars and Canadian; two-day call for guilders and Swiss francs. Asian rates are cloeing rates m Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


French rates firm Quiet trading 


The Bank of France acted to 
add liquidity to the banking 
system yesterday by purchasing 
FFr 3bn of first category paper, 
value today, maturing between 
February 8 and 20, at an 
unchanged rate of 12 per cent 
The injection of funds was below 
market expectations however— 
on January 28 the authorities 
bought FFr 7bn of paper — and 
day-to-day conditions are 
expected to remain tight in the 
Paris money market throughout 
this week. Call money rose to 
121 per cent from 12 per cent 
yesterday, but period rates were 
unchanged. Last month' call 
money averaged 11.989 per cent, 
compared with 12.173 per cent in 
December, and 6.643 per cent in 
January 1979. 

An auction of FFr l-2bn, of 
seven-month French Treasury 
bills takes place today. 

In Singapore United Overseas 
Bank, one of the big four 
Singapore banks, increased its 
prime lending rate to 10 per 


fun 


H 2\ 


IT. 


far 


9: 



- 




If 





■A 

us 

Treasury- 

Bills 

f -. i13 Wukst 

L — : — J 


s 0. H 


cent from 9$ per cent. Since 
the beginning of the year the 
Development Bank of Singapore, 
another or the big four, has 
raised its prime rate from 91 per 
cent to 101 per rent in two 
i point stages, but most other 
domestic banks continue to post 
prime rates of 95 per cent The 
United Overseas group, which 
includes Chung Khoiw Bank and 
Lee Wah Bank, has also 
increased rates on one-month and 
three-month fixed deposits to 
8 per cent 

UK MONEY MARKET 

Small 

shortage 

Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 
Conditions were easier in the 
London money market yesterday, 
although money remained fairly 
tight after early expectations had 
pointed to a slight surplus of 
credit on the day. In the end the 
market remained in overall 
shortage, and the authorities 
gave assistance by lending, a 
small amount to one or two dis- 
count houses, overnight at Bank 
of England Minimum Lending 
Rate of 17 per cent. 

Banks brought forward small 
run down balances from Friday, 

LONDON MONEY RATES 


Gold traded quietly for most 
of yesterday in generally feature- 
less conditions to close SlOi an 
ounce lower at $664-670. The 
metal opened at S664-670 and 
was fixed during the morning at 
$672.00. The afternoon fix showed 
a slight drop to $669.75, and the 
metal showed little movement 
after the opening of New York 
markets. 


In Paris the 12i kilo bar was 
fixed at FFr 8S.250 per kilo 
{5670.95 per ounce) compared 
with FFr SS.noo i$6tW.OO) in Ibe 
morning, and FFr 87,400 
IS6C4.97) on Friday. 

In Frankfurt the 121 kilo bar 
was fixed at DM 37.7S0 per kilo 
($672.00 per ounce) against 
DM 37,970 (8676.71) previously. 


1 February 4 

1— 

Gold Bullion (fine 

dose .8664-670 (£291-293(81 

Opening i$654-670 . (£292-294(2) 

Morning fixing. ...3672 (£296.671) 

Afternoon flxing;S669.75 (£294.131) 

Gold Coins 

Krugerrand S666-671 i£2S15(-2943j 

Maple! eaf~ $666-676- |£291V2063« 

New Soverelgna. sl 66-168 ,£72i«.74m 

King Bore 6170-175 (£74i 3 -77) 

Victoria Sore S172-177 i£75-7Si 

Fr 20 Napoleon .. F Fr 705- 7 15 iSFr240-2B0> 

50 d&mi MexicoiS827 -837 

100 Cor. Austria. .8640-660 

580- Eagle*. -IS740-750 

S10 Eagles — 


February Z 


I $675 -680 (£297 la -2 9034) 

.6672-600 (£895.6-899.3) 

'3675.50 i £2 B6,847i 

5676.60 \£C37.ea&) 


5679-686. (£295 3001 

I £679-686 i £2 95 -300) 

$166-172 i £74-781 

>168-172 i£74-7Bi 

5180-190 i£77-87> 

FFr710-T25 i >0245-253) 
>830-840 

'S660-670 

.5760-760 


repayment was made of the 
small amount lent to. the market 
on Friday, and the houses were 
also faced with the repurchase 
of eligible bank bills previously 
sold to the Bank of England. 

On the other hand there was 
a moderate excess of Govern- 
ment disbursements over 
revenue payments to the Ex- 
chequer. and a small decrease in 
the note circulation. 

Discount houses paid around 
16 i per cent for secured cal! 


loans in the early part, and 
closing balances were taken at 
16H65 Per cent. 

Short term interest rales 
remained firm against a back- 
ground of tight money condi- 
tions and doubts about any early 
fall in MLR. One, two and three 
month interbank funds were all 
quoted^ at I7J-174;'; per cent, while 
six. nine and V2-ranntb rates, were 
firmer than on Friday. 

Rates in the table below arc 
nominal in some cases. 


MONEY RATES 

NEW YORK . 

Prime Bate 16*4 

Fad. Funds 13Vm 

Treasury 8iUa (13-week). . . 12.18 
Treasury Bills (26- weak) 12.04 

GERMANY 

Discount -Rate I 

Overn.ghl RatB 8.55 

One month 8.70 

Three months 8.85 

Six months 8.70 

FRANCE 

Discount Rate 3-5 

Overnight Rate 12.12S 

One month 12-0826 

Three, months 12.3125 

Six months 1Z1875 

JAPAN 

Discount Rato 

Call (Unconditional) 8.1878 

Bills Discount (three-month) 8.625 


Feb. 4 
1980 


J Sterd 
, Cert I flea' 
of depoalt i 


no j Local .Local Auth. 

sate] Interbank j Authority [negotiable 
DOI 


Overnight 

2 days notice- 1 

7 days or 

7 days notice.. 
One month.-....' 
Two months . 
Three months. 
Six months.. . 
Nine months... 
One Year.. ... 
Two years... . 


18 14-17)4 
18U-17!:. 
18,:-173« 
ISTn-x^t 
i6fri5:;- 
IBtJ-lBrt 


deposits 


ands 


1714-17(8 


nii-ni* 
17»t-17(> 
17**-17-’; 
! 17V17J; 
; i6i.:-i7 
16'b 16* 
16 ;.: 16 


17*4-18 

1778-18 kg 
17? 0 -18 

17*4 

161= 16 >4 
151=15;; 

16j0-13%fl 


Finance 

House 

Deposits 


Company market 
Deposits; deposits 


I91g 181« 

ISfrIBSg 
18 k- 17 U , 
17 161* > 
16(0-1618 ! 
1G(b - 16 i 


18)* 
18 4 
1S>B 
18 

. 17 
16i s 
16 14 


Discount I 

Treasury 


Bills 4 


17(4-1734 16(0-17 - 


17VL8 16**-17 1 — 

18, 2- IBS* 1&V16V8 15K--16 , 

h '■ 16*8-1654.16, 1 -18A - 

1 IB-I 8 I 4 lek-ttSa 1618 - 16 ?*, 17^17'=' 
17*2 — — ilSis-lfiU, 


Eligible 
Bank 
Bills 4 


Fine 
Trade 
Bills 6 


jl7-}j)-18r»! 

* 21 * 42 !- 


183s 
18 U 
10 
17 


Local authorities and finance houses seven days’ nonce, others sovon deye fuced *Lonq-rorm local authority 
mortgage rates nominally three years (fiVIfiV-oar cent; (our yeara 15**-15 J 4 percent; fivo yeata, 1 5H «- 1 B'i*. per cont. *8an) 
bill rates in mole are buying rotes lor prime paper. Buying raios lor tour-month bank bills (7 por cont. tour-montu 
trade bills i7*j per cent. 

Approximate selling rates far one -month Treasury bills oer cant: two -months per cent- wreo- 

moniha To^-IIPm per cenr. Aoproximaio selling rato for ono-month bank bills 17«i»-17*t per ceni: rwo-monlha 17«* por 
cent; three-month* l/^-l/Y* per cent; one-month trade bills 18Aa por cent: two-months 184 per coni and three -months 
174 po* cant. 

_. 51?*? (published by the Fmanco Houses AmsociausA) 17 pat cent from February V (9®°- 

£”!!??- S?Zr. TSSSL 4ms., ,0 , r ..» ums . V 5Wfln ?i y! L» no,ico ,S B8r c * nu Cte,lrh H» Bank Ratos tor hmdlna 17 per »«* 
Trauury Blits. Average tender rules D { discount 16.1398 por cenu 
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STOCK EXCHANGE BUSINESS LAST MONTH 

Turnover nears 1977 record 
despite industrial unrest 


BY mm. SPALL 
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^ STOCK "EXCHANGE turnover 
-.’.fir, January came dose t* the 
^all-time. - Tecord. reached in 
^.September. 1077. ' 

^ - Oespite the prevailing labour 
^unrest .and growing inter- 
national tension, overall turn- 
over jumped by.iS.2bn, or 
nearly .75 per cent, on the 
month to £2l.6bn — its highest 
.since -the record E22Abn 28 
months earlier. The FT iurn- 
::J5Ver, index for All Securities in 
: January came to 660.S com- 
Ypaitd- with December’s 3785 
. > and.the . 1978 . monthly average 
of 431.5. 5 

. -'January: turnover In Gilt- 
edged rose by £7.4bo to £l7.5hn. 
-/.Trade ia short-dated slocks con. 
'■ tribufed £8.9bn, over 136 per 
cent tip on December’s £3.Bbn. 

■ Trade, in other Government 
securities rose by nearly 37 per 
cent to £8.5bn. 

The. average value per 
bargain Iri the Shorts increased 
to £229,040 last month com- 
2 parcel with December's £159,740. 
and. the total number of 
.bargains in Gilt-edged rose bv 
.35,130. to . 106,672. The FT 
. Turnover index for flovernmont 
• Securities mirrored the 
"increased business by jumping 
to 739.5 compared with the 1979 
average of 454 .8. The Financial 
Times Government Securities 
Index improved from an end- 
December level of 65.10 to end 
.the month at 67.27— a rise of 
over 3 per cent, 

-.Equities displayed marked 
, resilience t# the prospect of a 
’-iiengthy steel strike, while inter- 
national events stimulated 



HOW STOCK EXCHANGE TURNOVER IS MOVING 

WONTHLY AVCRACtS 1967*100 _! 
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spectacular gyrations in the 
price of gold bullion. 

A rewird level of S3o5 an 
uuitLv for bullion was reached, 
on January 18, bur the biiu.’i'M- 
cver one-day fall. S135, wj» re- 
corded on January 22. The 
London sold price ended Hi* 
month a net $123.5 higher at 
$630 and lhe Financial Times 
Gold Mines index tumped 61 . l 
over the same pc nod to :.*2 9.9. 

Business in equities last 
month rose by £1.25bn to 
£2.74bn. The dumber of bnr- 
Aains in equities rose by 170.364 
to 393.618 with the " average 


value per bargain of £6.U5S 
slightly higher than Decem- 
ber's. 

The FT Turnover index for 
Ordinary shares an the month 
rosp in -ISS.7 compared wilh 
December's 265.fi mid the 1979 
monthly average of 355.5. 

Equity share prices madp 
eood progress wiih scninncm 
helped by Hu- sirengili in 
British Funds and. from ail 
end-Derember level «*f 414.2. the 
Financial Times Industrial 
Ordinary share index closed I tie 
month a net 39.1 points higher 
•it 453.3, 


•-ind- -.4 jni» 

'C-ir.r-^a C' !«3- Eaijipt 

a y.; 

i.l =? US 


Category 

Value of all 
purchases 
& sales 
fin 

Total 

% 

Number of 
bargains 

Total 

% 

Average 
value 
per day 
fin 

Average 
value per 
bargain 

C 

Average 
number of 
bargains 
per day 

Brftijh Govt and British 
, Govt Guaranteed: 

Short dated (having five years 
or less to run)- 

8,9264? 

414 

38,975 

72 

405J 

229.040 

1,772 

Others 

8,545.9 

39 A 

67,697 

72.4 

3S8A 

726,238 

3,077 

Irish; Government: 

'Short doted (having five years 
"• : or lest to tun) 

SMM 

16 

7,454 

03 

2 5.9 

397,881 

66 

Others 

338.4 

1.6 

2,363 

OS 

15.4 

113,197 

130 

UK toe Ml Authority 

28 U 

IJ 

5^46 

7.0 

1ZJS 

50,720 

252 

Overseas Government: 
"Provincial and Municipal 

11.7 

0.1 

1,905 

0,4 

0.5 

6,159 

86 

Rxed interest stock, prof, and 
prefdU ordinary shares 

1534 

0.7 

32,000 

5.9 

7.0 

4,802 

1,455 

Ordinary shares 

2.738J1 

12.7 

393^18 

72 3 

1245 

6.958 

17,892 

Total 

21 fiUfi 

100.0. 

544.05Q 

100.0 

•980-1 . 

*39,640 

*24.730 


* Awqgn of all ueurttia 


I CONTRACTS 

I £3.5m plant 
| design work 

I FKTUOf ARBON' DEVELOP- 

MENTS iias been awarded con- 
! tracts to provide design services 
for the IC1 pharmaceuticals 
division at the Avion Works. 
Sevcmside. The projects, valued 
I ai £3.5m, involve the eHfitncer- 
wu design of bafrii process plant 
based on existing 101 process 
tcchnnlnuy. The new facilities 
will by part of an existing much 
larger complex making 
medicines. Petr near bon Develop- 
ments, based in Manchester, is 
part of the Burma!) Engineering 
company. 

■* 

Spring Grove Securities, indus- 
trial work wear and cabinet 
towel rental. Henley-on-Thames, 
lias ordered 16 SPERRY 
rVIVAC V77 60h mlnicompuier 
sysii-ms worth £415.000. The 
systems will replace an 1CL 1903 
U'.ed on a service bureau basis. 

*■ 

POL V 31 ARK INTERNATIONAL 
has won a contract, worth over 
£300.000. for machinery to 
rc-equip th«* laundry of the 
Savuy Hotel. 

*• 

S 1 (; MIND PlUsOMETER 
PUMPS, n member of the SPP 
Group (a Bunker McConnell cmn- 
p.-my» !> lo supply another pump 
for fire protection duties at the 
SuUnm Yoc oil terminal in lhe 
Slictland Isles. The order, 
valued «f more than ±T 30 . 000 , 
been placed by Foster Wheeler 
on behalf of BF Petroleum 
Development. 

4- 

Three orders fur vlbraiury 
compact inn equipment have been 
won hy STOTIIERT AND PITT 
from British piini hire cum* 
panics. The order* from Eddi***n 
Plant. Isis Plant and VihropLm 
are cnllecf i vely worth over £?;*: 
Three hundred n::‘.e!nnes have 
been -pecified and the orders 
include single roll and tander.i 
model--, pedestrian and rule-on 
duplex, as well as the lai’Jer 
lowed trailer type 

* 

PETROC.YRBON DEVELOP- 
MENTS h;«' won a ennirae: 
worth over f'JTO.oon *.i iu?pl> a 
crx’oqpnu* nitroi; p n plant t» 'he 
Alexandria Peiroleum Com pane 
of Alexandria. Eqypt. The PN'12 
plan) mil produce hieb purity 
mtroqen at an output of 320 
cubic metres per hour, some of 
which will be available in liquid 
form for storage. The nuroccn 
will be Used to create inert 
atmospheres and. for purlin?. 

* 

GEE TELECOMMUNICATIONS 
has received a contract worth 
more than £lm for the fourth 
stage ur the communications net- 
work il is supplying in the 
Department of Transport to im- 
prove irafllr control facilities on 
lhe motorways. The system will 
provide luRli-quality bi-direc- 
tional transmission circuits for 
the rn-ordinated contrnl of motor- 
way signals, telephones and other 
devices by remote computer. The 
437 km (271 miles) fourth stage 
of Lhe 2xl2-circuit carrier net- 
work will be installed on the M5 
between Birmingham and Bristol 
and on fhe M4 between London 
and Bristol. 
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AS ef fessa Bonds having been sold, thkanMtMMwantBppsaw as e matter of record only. 


New Issue / January, 1980 

3,500,000 Shares 

ENSERCH 

CORPORATION 

Common Stock 

($&66f& par value per share) 


Salomon Brothers 

The First Boston Corporation 

Merrill Lynch White Weld Capital Markets Group 

Morrill Lynch, Pitree, Foanor & Smith Incoipwilsd 

Bear, Stea ms & Co. Dilion, Read & Co. Ino. 


Drexel Burnham Lambert 

[oewporaMd 

Warburg Paribas Becker 

A. C. Bcekor 

ABD Securities Corporation 


Goldman, Sachs & Co- 
Lehman Brothers Kuhn Loeb 

Incorporated 

Bache Halsey Stuart Shields 

Incorporated 

Donaldson, Lufkin & Jenretfe 

Sacurltlet Corporation 

L. F. Rothschild, Unterberg, Towbin 


Lazard Freres & Co. 

Werfheim & Co., Ine. 
Arnhoid and S. Bleichroeder, Inc. 

Alex. Brown & Sons 

F. Ebersiadt & Co., Inc. A. G. Edwards & Sons, Inc. Eppler, Guerin & Turner, Inc. 
EuroPartners Securities Corporation First Southwest Company 


Atlantic Capita! 

Corporation 


A. E. Ames & Co. 

Incorpora tad 

Basie Securities Corporation 


Howard, Weil, Labouisse, Friedrichs 

Incorporated 

Ladenburg, Thaimann & Co. Inc. 


Robert Fleming 

Incorporated 

Kieinwort, Benson 

Incorporated 

Moseley, Haiigarten, Estabrook & Weeden Inc. 


New Court Securities Corporation Oppenheimer & Co., Inc. Piper, Jaffray & Hopwood 

lflQOipOflM 

Rauscher Pierce Refsnes, Inc. TheRobinson-Humphrey Company, Inc. Rotan Mosielnc. 
Scandinavian Securities Corporation Thomson McKinnon Securities fnc. 


Tucker, Anthony & R. L. Day, Inc. Underwood, Neuhaus & Co. Wood Gundy Incorporated 

tnoorpauucd 

Baring Brothers and Co., 

limited 

Pictet Internationa! Ltd. Pierson, Heidring & Pierson N.V.. 


Banque NationaEe de Paris 
Bayerische Vereinsbank 
. PKbanken 


Ultrafin international Corporation 


Isn't it time your company 
®)t its expenses together? 


Or 


an.- 


29 / 9 / 1979 
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The statement above details an American 
; , Express Company Cardmember’s busmess mp 
! r&Swiizerhiad. . 

me ■% ■ Heavoidedtheneedforalaigecasha^ance 

or company cheque by charging die air tioet to 
; -:i ' r: " the American Egress Card. He not only saved . 

’S.v’a'"'" himseli riine and trouble, he auiomatically 

„ gained £35,000 Travel Acrideot Insurance free 

si ir of charge 

v "^When he booked in at his hotel, he told the 
_ ! rSeptionist that he’d settle the bill by Company 
ns ., ury SjJi y CSrd rather than Swiss currency. 

Th^e were some people amr^ing a^sh 
it at the car hire desk when he arrived. _ . 
Were still there when he drove away m his 


if f f a"meeting outside Zurich. 



* ■ . • 


REFERENCE 

NUMBER 


LISTING OF CHARGES. 
■ AND CREDJfS 



i ?s 


STATEMENT OF ACCOUNT 


EviC'JS S 5 LAN 

37124 


CE 


! 0874227 
j 6616074 
I 0770064 

0800334 

0790064 

0704035 


PREVIOUS 37974 
BALANCE 


PAYMENT RECEIVED -THANKY0U 
BRITISH AIRWAYS 
NOVA PARK HOTEL ZURICH 
250.58 SWISS FRANCS BILLED AS 
HERTZ RENTA CAR AS 
11830 SWISS FRANCS BILLED AS 
STR00AN0FF REST. ZURICH 
182^7 SWISS FRANCS BILLED AS 
HUNSTRETE HOUSE HOTEL 


37224 

94.50 

73 A3 

34.75 

53.59 

27.10 


new _ - 28327 

CHARGES 


NE V/ 
CREDITS 


37224 


NEW 

BALANCE 


28337 


r'lOCC'i Vj'I’.'u.C* V^xi'i Vi' 1 

Ynu; 


i--’t:»nbET 3742-900729-91006 a . r , > • : 

VE AVAILABLE ON EXTENSION 6350 


- — • ••-.-•.- 1 — r — . ... — r\:,£f 


After a successful meeting, he entertained his 
client for dinner at a restaurant in the dry, where 
the Card was again welcomed. 

But it’s his company who benefited most of 
all. Because throughout the trip he looked and 
acted like a professional businessman. 

He didn’t get nod up in lengthy discussions 
about currency exchanges or cheques - And with 
no pre-set spending limit on the Card, he didn’t 
have to worryabout running our of funds. . 

He just got on with his job efficiently, and let 
the Company Card take care of the details. 

About four weeks after he returned, his 
company received the statement of account 
above, together with uniform detailed receipts of 
each transaction. 


At the same time similar statement packages 
were sent for all their other Cardmembers. From 
sales managers to the company chairman. 

A summary statement provided the accounts 
department with a clear overall view of all the 
previous month’s expenses. Which they settled 
with a single cheque. 

The individual statement is only one facet of 
the simplest, most efficient system for dealing 
with business expenses. 

For fuller derails of how the American 
Express Company Card System can be tailored 
to meet your company’s'own special needs, just 
cut out the coupon or key into Prestel 269. 

And start getting your company expenses 
together. 





Hie American Express Card for Companies 




PrendrM- D uimI Kli«dmmd Irclud 


To: The Manager, Company Cards, American Express 
Company, Freepost, P.O. Box 91, Brighton BN2 1 ZQ. 

Please let roe have details of the American Express Company Card 

System appropriate ro the needs of ray company. i 

The following number of employees incur business expenses. 1 


Marne Mr/Mrs'Miss , 


Position 


Company /Name and Address. 


Tel. No.. 




/• EX PRESS 

. ft sa2 
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F airness in international banking 

controls: a proposal 


BY JACK TOTEN 


THE SEARCH for a method of 
prudential control of the inter- 
national bank lending market 
has led down numerous paths 
and a set of required capital-to- 
asset ratios for comm eric al 
banks is one of the main sug- 
gestions. It could take the form 
of an international protocol, pos- 
sibly under an existing umbrella 
organisation such as the OECD, 
setting out minimum capital/ 
asset ratios for commercial 
banks operating beyond national 
borders. 

But what is capital? Should 
unsecured debentures or con- 
tingency reserves be regarded 
ps a part of capital? What 
should be the attitude towards 
investments in fixed assets? 
Should inflation-induced in- 
creases of the value of real 
estate be added to capital? Or 
should all or some part of the 
funds tied up in fixed assets 
be deducted from capital in 
calculating standard ratios? 

Bank regulators all over the 
world have been wrestling with 
problems such as these for many 
years as they develop and refine 
their own prudential regulations 
and. in fact, differing views on 
most questions can be found. 
Nevertheless, some agreement 
must presumably be reached at . 
an international level in order 
to achieve a measure of 
equality in the treatment of 
banks between jurisdictions if 
the mooted control process is to 
achieve its purpose. 

Obviously, if the market does 
not view strong capital asset 
ratios as important, perhaps 


because of state ownership, 
banks in an “easy” jurisdic- 
tion could continue to expand 
unchecked and the objective of 
control of risk in the Euro-Cur- 
rency markets would be vitiated. 

In contrast with most other 
industries, the amounts tied up 
in fixed assets in the banking 
business axe relatively small 
when compared with total 
assets. It is a major role of 
capital in a bank to provide a 
buffer against possible loss by 
depositors. 


Solvency 


Losses arise in banking for 
many reasons: loans can prove 
uncollectible, securities may go 
into default or bank operating 
expenses may exceed income. 
For whatever reason, lasses, 
when they occur, are a charge 
against the year’s profits and, 
if profits prove insufficient, 
against capital funds — in the 
form of either contingency 
reserves or shareholders' funds. 
The liquidity position of 
Individual banks is tied very 
closely to the capital position. 
In the ■ 1930s, the failure of 
many UJS. banks was attributed 
to the frozen ' nature of their 
assets rather than to a lack of 
capital. 

The concept of solvency can 
b* 1 considered under - three 
circumstances with a slightly 
different role for capital under 
each of the three. In the first 
place, a bank should have 


sufficient liquidity, sufficient 
capital and an adequate 
earnings record to sustain the 
bank as a going concern. 
Second, the bank must be able 
to fend off a sizeable loss 
peculiar to that banki Third, 
the challenge would be a 
generalised financial panic. In 
the case of a financial panic, 
only central banks .could pro- 
vide sufficient support That 
support would be most likely 
to arise from the need to 
provide liquidity rather than to 
provide for losses in. the usual 
sense. 

It seems fair to conclude that 
bank capital funds must be 
sufficient to assure both the 
public and the supervisory 
authorities that the bank is in 
a position to withstand what- 
ever strains may be placed 
upon it, apart from a situation 
of " financial panic ** where 
the burden falls on central 
banks. 

From a prudential point of 
view, it is widely agreed that 
there is no objective standard 
for the level of bank capital 
Banks with apparently adequate 
capital (as defined by the for- 
mula used by U.s. authorities 
for instance) have failed. The 
essential measure of bank 

soundness depends on such 

things as the quality of assets, 

the quality of earnings, the age 
and size of tbe bank, the 

experience of management and 
the liquidity of assets. In addi- 
tion, the nature of a bank's 
liabilities may affect the assess- 
ment of the amount of capital 


required. Has the bank a large 
and well spread deposit base, 
or does it depend to a major 
extent on money market 
deposits? Knowledge of all 
these factors should be avail- 
able to the prudential authori- 
ties and' enable them to reach 
sound conclusions without fol- 
lowing a rigid ratio system. 

Nevertheless, a required mini- 
mum capital ratio is the rule 
in many countries. As a result. 


extension of this method of 
control over bank size as a solu- 
tion to controlling expansion of 
the Euro-Currency market there 
could be a protracted series of 
negotiations. What would be 
the required ratio? How should 
capital be defined? Would capi- 
tal have to be allocated by 
individual banks, with some 
portion designated for domestic 
operations and some for foreign 
operations? 


tentious issue. In my view, there 
should be no division. One 
would not wish there to be any 
doubt that a bank's entire capi- 
tal funds could be called upon 
if needed in a domestic or in 
foreign operations. Thus, if cir- 
cumstances warranted some 
restriction on a bank's expan- 
sion. it would rest with bank 
management* (or national Gov- 
ernments) to decide on 
priorities between foreign and 


An international protocol on minimum capital ratios would ensure 
that Government-owned as well as privately-owned banks had reason- 
able levels of capital. Allowing a very low level of capital is equivalent 
to the unfair competition that occurs when exports are subsidised. 


regulatory authorities in some 
jurisdictions are in a position 
to withhold permission for a 
bank to add to capital where 
they consider it desirable to 
restrain the expansion of a 
bank’s assets. 

A clear example is the 
requirement of the proposed 
new Canadian Bank Act that 
banks controlled by a single 
shareholder or a small number 
of shareholders must keep their 
total assets at or below 20 
times authorised capital, of 
which half must be fully paid. 
Furthermore, banks may not 
add to their capital structure 
without specific authorisation. 
As a result, the Tate of expan- 
sion of closely-held banks will 
be cpntrolled. 

If the centra] banks see an 


In my opinion, bank invest- 
ments in fixed assets, as well as 
investments in wholly owned or 
partially owned subsidiaries 
should be deducted from capital 
before arriving at the amount 
that may be used in comparisons 
for control purposes, it mi^ht 
otherwise be possible for in- 
creases in hank balance-sheets 
to be permitted simply through 
the impact on capital funds of 
the revaluation of fixed assets. 
Deducting from capital the 
value of investments in real 
estate and in subsidiaries would 
enhance the control that may 
be exercised by tbe authorities. 

In developing a definition oE 
capital the allocation of capital 
between domestic and foreign 
operations could be a con- 


domestic expansion, but these 
decisions should not affect the 
availability of capital in a has 
situation. 

In most jurisdictions banks 
are required to deduct reserves 
for specific expected losses from 
tbe related assets. In addition, 
however, many banks arc 
allowed to carry unallocated 
general contingency reserves. 
Certainly, general contingency 
reserves should be considered a 
part of capital funds because 
they are obviously available as 
a cushion against losses. 

Preferred stock issues should 
also be considered as capital for 
prudential or control purposes. 
However, unsecured debentures 
are debt instruments and if the 
bank is to remain an operating 
entity, must be repaid. In my 


view, they should not be con- 
sidered as capital for control 
purposes, although if sub- 
ordinated to deposits, they do 
represent additional protection 
for depositors. 

Under a hypothetical system 
of International control national 
governments would monitor the 
global activities of banks In 
their jurisdiction and the inter- 
national agreement would be 
concerned only with a definition 
of capital and the ratio that 
must be kept with another 
balance sheet item as defined. 

Suppose, for example, capital 
were considered to be share- 
holders’ funds (preferred and 
common) plus contingency 
reserves less the value of fixed 
. investments. The agreed rale 
might be set at. say. 2* per 
cent of total assets less the 
value of fixed investments and 
less any contingent liabilities 
included in total balance sheet 
figures. It would be the respon- 
sibility of each regulatory 
authority to ensure that banks 
with head offices in its juris- 
diction refrained from expand- 
ing their consolidated assets 
beyond this limit. 

Whatever objections one may 
raise to such a system from the 
point of view of additional 
unwarranted regulation. it 
would, in fact, place some 
control on the expansion of com- 
mercial banks if tjie ratio were 
high enough. It would also 
emphasise the importance of 
profitable operations. Manage- 
ments might find that the 


restrictions on their ability to 
expand because of low prom in ‘ 
relation to capital would cause : 
more atention to he paid . to i. 
margins. And the resulting ( 
somewhat reduced competition '■ 
might enable such increased l 
margins to be achieved. 

Protocol \ I- 

There would be another side ! f 
effect of such a system. An • 
international protocol on mini- • 
mum capital ratios for commer- ;• 
cial banks would ensure that! 
Government-owned bunks as.? . 
well as privately-owned hanks T 
in 'all major countries hatf< : 
reasonable levels of capital. For J : . 
privately-owned banks it fcj • 
essential that return on cajpfujp 
be sufficient to ensure con- 
tinued shareholder support. 
Allowing banks to operate with 
a very W level of capital « f 
equivalent in the unfair coot- 
petition that occurs ii$ inter- 
national trade when expert*^ 
subsidised or state corporaffams 
operate at substantial lasses 1 

This raises the question of 
whether, .apart altogethefc from 
The desire to control expansion ’ 
in Euro-Currency markets, .there .=> 
is a need fur the banking . 
industry to Ik? brought under 
an international protocol on 
capital/asset ratios to control 
unfair competition, just oa 
GATT and other intpmjtfjoaal 0 
agreements govern the move* • k 
ment of goods between nations. 

r The author is n rice-presi- 
ifcnt of the Bank of Montreal 


NOTICE OF REDEMPTION 





Amstenten-ltottexhBnBaqk. 

Netherlands. 


BmcaCdumeniriellaSaoi. 




OwStaastaB-Bankyweia. 

Amaru. 


kvVP: ; y*. 

DeusdieBaAi- 

- FerktdRnwlJbcofGerTnimj- ‘ 


Sod^GoadedeBnqae 




Sod ftfrGtafefe 


i Whereveryou are and whatever 
yoitf finance 

canhelpyou. V; ■■ 

Oin7 independent banfcs cancer 
youalotpffin^cM 

have 10,000 brahches,over , 
200,000 people and our balance sheets, 
when combiried,are in excess of $280 
billion. . :; 4 ; "7 ;• 77^7,- 77 ■ ' ' ■ . ..... / ' 

. Apd that’s just inEuiope. ‘ 

^rid-wide weatsp bavehn & 

network: : 


InAsia^Euiope^/^^B‘ank,in 
HongKong,Ind(M3esi^Korea,Malaysfe, 
Pakisb^ andThe 

Philippines. 7 : . 


139 1410 

169 1435 

170 1439 

171 150S 
175 1611 

190 1514 

191 1552 
203 1586 
210 1587 
219 1590 

258 1626 

259 1875 
383 1708 
271 1715 
311 1750 
327 1753 


2539 3298 
2541 3372 
2547 3376 
2568 3382 
2578 3468 
2585 3486 
3487 
2591 3488 
2597 3490 
3491 
3503 
M87 
2807 3772 
2640 3773 
3814 
3850 
2654 3934 
2658 3958 
2675 3938 
2679 4008 
2682 4119 
2687 4152 
2691 4186 
2728 4188 
2734 42QS 
2739 4210 
2754 4214 
2790 4253 
3798 4250 
2790 4285 
2619 4303 
2371 4334 
2873 4041 
2*81 4365 
2920 4406 
2965 4414 
2069 4413 
2979 4427 
2982 4428 
2984 4429 
3030 4439 

3033 4441 

3034 4430 

3040 4456 

3041 4491 
3040 4495 
3048 4497 
3052 4498 
3133 4499 

3139 4905 

3140 4511 
3158 4514 
3181 4519 

3184 4541 

3185 4576 
3191 4582 


1211 2456 3205 474s . _ _ .. 

1214 2459 3206 4748 5599 6710 7499 8881 10585 11306 12063 14063 15084 16098 17405 18042 

Payment will bo made upon presentation and flirmuler nf die above Debenture* willt roiipons 
due September 1, 1980 and subsequent coupons attached at the main nil ice- nf anv nf the foltnuiuc: 
Morgan Guaranty Trust Company of New York. 30 West Broadway, New York, N.Y. 1001, I- 
Morgan Guaranty Trust Company of jVw York in Bnittu-k Frankfurt ain Main. London or Paris- 
Banea Commerciale Italian* in Milan; Aigemme Bank Nederland. N.V. in Amsterdam: nr kreiheu 
bank &A_ Lmcetnlionrgeoise in Luxembourg. Coupons duo March 1, 1980 should he detached and 
collected -in the usual manner. 

On and after March 1, 198U interest shall cease to accrue on the Debenture* -elected for redemption. 

— , , _ AMERICAN CYAN AMID COMPANY 

Baled: January 24, 1980 

TiOTICE 

The fallowing Debentures previously called for redemption have not as yet been presented for payment: 

DEBENTURES OF SI, 000 EACH 

H-643 82S 1332 3798 4913 6732 7265 8552 9008 9394 1023+ 10589 10026 10793 11662 llC&i l««fi 1546-* 
691 836 3480 4893 5340 7212 8201 8945 9231 9678 10501 10625 10627 1U22 11683 U7T4 13=37 


4852 6705 

4853 6728 

4854 6730 
4856 6733 
4865 6736 

4869 5740 

4870 5941 

4871 5965 
4890 5971 
4898 5976 
4907 


598* 

.015 

7750 

8010 

7019 

7020 

•*■763 

Btlll 

7783 

6019 

7027 

7769 

6027 

*038 

~| § jp 

6029 

7039 

77 ;it 
7787 

SU36 

7034 

604V 

7039 

THUS 

rv-M 

SeU 

*807 

7*11 

6052 

7048 

705= 

7829 

6053 

7841 

6*156 

7072 

7842 

«WS 

7079 

78M 

H11U 

7084 

7819 

6141 

7085 

7920 

C152 

70H? 

■7954 


6187 7119 7KT3 
6233 7120 7984 
0288 7134 7388 
6295 7135 7991 
6398 7140 8086 
0299 7141 8154 
6303 7142 8179 
6353 7148 8195 
8385 7150 8210 
8368 7158 8369 
6375 7159 8375 

6398 7213 8441 

6399 7254 8453 


6842 7548 
6845 7588 
6905 7598 
6-W7 7642 
6911 7645 
6047 7665 
8948 7727 
6988 7730 
6988 7743 
89 90 7745 
007 7747 


1115* 11*32 
11163 11887 
11176 11915 


to aid elderly and disabled seafarers 

•- v Laet year KGFS distributed some 1275,000 to aid 

1 / . __ „ f' _ _ n ' elderly and disabled seafarers. 

lung ueorge s : sssj£ r i ,, ! tai “-.’ i,e ,o **** “* 

Jruna tor bailor** r Es? K ,h t > * e *°w* the 

XV#A. Vjaui/l O Vi Merchant Service, the Fishing Industry lo suffer 

from oor. lack oF Fuads* Please send «i donation or 
covenant to aid us in vital work. And, when 
preparing your Will , please do not forget us. 


1 Chesham Street, London SW1X 8NF. 

THE FUND FOR CHARITIES THAT SUPPORT 
SEAFARERS IN NEED & THEIR FAMILIES 
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SfEpjfttTY CHEMICAL BUSINESS 

■jfVO'internaUonal Inc. announces that its specialty 
rCfeeipical- division based in Boonton, New Jersey in 
^eTLSJLis for sale. 

The ^vision is a $20m dollar per year business in 
specialty chemicals for the cosmetic, pharmaceutical 
and food industries. 

5&'25&cre manufacturing plant is included. 

. . lnteTest ed -parties should call: 

J.. ■*' & ® Smith, In Boonton, Mew Jersey 

:V. r .rTd: 201-3342900. Telex: 57109878373 


PASSENGER SHIP 

FOR SALE OR HIRE 

Main than ere risrics: 

Con n ruction date — I960 

LeneU* O.A. — 195.57 m 

Beam — 2 4.$9 m 

Draught • — 8.23 m 

Gre» tonnage — 23.30S.74 T. 

Net totuugc — 1 3, 657.61 T. 

Loaded displacement — 24.406 T. 

Deadweight — 11.358 T. 

Number of passengers — F.008 

— First class — 156 

Tourist class — B52 

Air conditioned 

Cold store capacity — SB2 m 3 

The ship is not equipped with machinery and can be used as: 
— Hotel 
— Yard camping 

The ship will be negotiated in its present conditions, with the 
eventual exception of some equipment. 

The dealing operation Is subject to the permission of the 
Portuguese Government. 

We reserve ourselves the right to reject an/ proposal. 

OFFERS WILL BE RECEIVED UP TO THE 22nd FEBRUARY. 
Please contact: 

Gabinete da. Area de Sines 

Rua ArriJbaria Um. 33—1297 LISBOA. CODEX— PORTUGAL 
Telephone: 65.8I.D4 Telex: 12S72— GASLIS—-P 



Cash Voucher 

This cash voucher 
entities your company 
to^nimrnedate 

75% CASH 
AGAINST 
INVOICES 

JybeetBJSSKM/ 


Cash flow prob!ems?Tf!8n cash this! 

Need Cash. Now? You've got it right toe on your 
bools! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Our invoice discounting system is entirely 
confidential Your clients remain totally unaware of its 
existence For the full facts post tins voucher now or 
phone us direct 

Confidential Invoice Discounting lid. 

Chess House. New England Read. Brighton. Su ssex B Nl 4GX 
Telephone Bngnton (QZ73) 212jl.Te!ea: 87382. 

AfesBuronghtEs. CccEfi, Lctdx London. MmthBdet 
Asoba&taty oi luterMtti xiaXFactonLa nftB d. 



GRESHAM TRUST 
LIMITED 

Permanent and long term capital 
for the successful private company 

Also a wide range 
of banking services, including:- 
Sclective finance for property development 
Commercial and industrial loans 
Bill discounting 
Acceptance credits 
Leasing 

Forfurtherinformation 
please telephone 01-506 6474 or write 
to Barrington House, Gresham Street 
LONDON EC2V7HL 


ot . to -h 


"’■hen 


raises ij le 


ACQUISITIONS fr MERGERS BY AGREEMENT 



AMALGAMATIONS b INVESTMENTS LIMITED 


jrsftS'^i’ -Piir business is 
merging your business 

UfC' Bout u! j, .. Ci illt# 


Prnaiionpi 


Successfully. 

36 CHESHAM PLACE LONDON SW1. 01-235 4551 


L 

INSURANCE 

BROKING 

ON 

Quoted insurance broking company with 

i 19E0 

substantial resources is* committed to a 
programme of expansion for 1980. 


Wish ,to purchase insurance broking com- 

;.f.VJ*i 

t Tt it 1 . r. ' V '» r/>\ 

panies for cash or holding. 

4 

On-going security for management with 

'tv • " ,« ! . i j-i 

maximum motivation. 

rs ‘ 

Enquiries in strictest confidence to : 

. Box G £238, Financial Times 

.*'* iT-i* 

as 

; 10 Cannon Street, EC4P 4BY 


Kill ;Ui 


A leading European - company wishes to open up a market: tn 
Great Britain and Ireland for hs high quality products which are 
brand- leaden,, and include aids and materials for use in the 
Jewellery. Silver, cleaning markets. 

Please write in the first instance to the Managing 
Director, with relevant details, to: 

PROD ASIA 

rSERCLEASLI, 7-2130 BRASSCHAAT. ANTWERP. BELGIUM 


CASH FLOW 
PROBLEMS! 

RELEASE YOUR OWN CASH 
BY DISCOUNTING 

yqur invoice 

95% paid by return 
on approved accounts 
Phone. Bolton (0204 ) 693321 
Telex 63415 

MRS BOJNETT 

Sitverfnifn Finance (UX) JU<L 



EGYPT 

COMPANIES SEEKING 
INVESTMENT OPPORTUNITIES 
and; agency business in 

EGYPT. 

Egyptian business, consultants group 
heeded by ax-Deputy Mi#BW. Pel* 
tow InatltaiB .of Chartered Aceoun- 
lants In Enfiland end Wales- oBers 
wide range of economic. financial. 

tom me ret al & matagemontaorvieaB. 

Phone .043 55 2458 (W-Lw. 

OMAR CON SULTANS 
■ 34 . Ah mod -Oerebi ‘Sl 

Agoiiu; Eire. Cairo. .ABE 



: -Sr BUSINESSMAN WTTH 

jOERCEfN SHSTBLD 

■fy: *■:■:**. 2 j. 

Vqffi ,'alf sec re t a i iaf services hir 
«ini«iff5^iM^:o8her interests, 
®Hhw ■ ej Tlg ent or partner. 

VKrMibiq rjJ&KTZ, fftianewl 

■ fO'Cenmo^traet. BMP *8 * * 


SAUDI ARABIA 
UK beaed company, doing bus mass 
for past 4 years, with permanent 
sales end marketing staff m King- 
dom. are anxious to increase choir 
portfolio of companies, who are 
seeking business in the Middle 
East.. 

We have experience in most facets 
01 product line and services, and 
are able to arrange the right 
sponsors where required. 

F ENRON (JERSEY) LTD. 

TELEX: 897051 
TEL: 01-859 6548 


Shelving/Sforage 

Systems 

Agents /Distributors in the office 
equipment markets required by 
established manufacturer: Duo to 
internal reorganisation wo wish to 
develop this market further. Wa 
have considerable astperionca inthe 
local governmanf library end office 
equipment markers. 

Write Box G.5275, Financial Times. 
10 Cannon Street. ECAP 4BY. 


ATTENTION 

MANUFACTURERS 

Are you ' interested In marketing 
your products overseas? 
CANADA Is a wonderful start. 

If iniereavd please write giving full 
details to; Mr. M. S. Westwood 
308 Sussex St.. Oakville. Ontario 
- . - Canada L8L 3K3 


Ate industrial flooring 
problems getting tender 
vour feet? 

*■ They are? Then '.oak no funhe:: 

Lamacresthave all the answers at their fingertips. Epoxy floor 
screeds, heavy duty degreaseis, clear lacquers, non-skid finishes, 
jointless decorative flooring and self-levelling materials 
3b walk all over your flooring problems ring our Advisory 
Department now*. 

aas6mLmm i LanacrralirafHL 
. MB Crown WjtVe, CcM Baih ?sjd 

LAMACRESl sssa to '“ ss '® 




TAX PLANNING 

STD has a comprehensive portfolio of leasing 
schemes from containers to aircraft, suitable for 
high earning individuals or corporate bodies. 

For details contact: 

STD ASSOCIATES 
Equipment Leasing Consultants 
33 St. George Street London HTR 9FA 

Telephone: 01493 8744 


LEISURE INDUSTRY 

Enquiries and offers are invited for the acquisition of the 
business of Intrepid Sea ley Limited, a leading U.K. fishing 
tackle manufacturing company. The company, situated in 
Falmouth, Cornwall, a Special Development Area, occupies 
an excellent custom-built 40.000 sq. fL freehold factory on u 
4-acre site with in-plant facilities to manufacture Reels, Rods 
and Hooks. Consideration would be given tn selling off 
separately one or more of the activities in their entirety or 
the factory. Tax losses available. 

For further particulars apply to: 

JL J. Harris, Receiver & Manager - 
INTREPID SEALEY LIMITED 
Intrepid Works, Falmouth, Cornwall TR11 4JRS 


Import/Export Opportunities 
in the U.S.A. 

FOR CONSUMER PRODUCTS AND INDUSTRIAL EQUIPMENT 
Our wholly owned subsidiary. S« of America Inc. seeks oppor- 
tunities for trade through offices in: 

SAINT PAUL, MINNESOTA & 

MIAMI. FLORIDA 

Pull banking, accountancy 9nd legal services available 

SAS GROUP OF COMPANIES 
■ Victoria House, Vernon Place, Holbom. London WC1B 4DF 
Tel: 01-404 5711 - Tele*.- 24508 SASGRP G 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

bought and sold in strictest 
confidence. Wa trade Irom one 
coin upwards 

SHAW CAVENDISH & CO. 

Covendtch House. Chester 
Tel: 24315 and 47541 


FOR SALE 

Swiss Company with tax lasses m 
U.K. bankinq of £600.000 and 
unrealised banking losses o( 
approximately £ 800 , 000 . 

Principals only writs for 
Box C.SZ71. Financial Timas. 

10 Cannon Street. EC4P 4BY. 


STORE GL0SIHG DOWN 

Offers for 

DESKS, TABLE. RACKING. 
PLAN CHESTS, CHAIRS. ETC. 

Call 

COMMERCIAL 01-837 9663 


PLANT AND 
MACHINERY 


LAItGUT STOCK OF M«1 dess used 
Pork Lift Trucks In the country, ready 
for Immediate use. Prices negotiable 
with Lei Judd our M.D. Blnninghmn 
Fort Uft- Track -Ltd. TeL 021-327 
5944-6. TOW U7QS2. 



Cruisers lor Investment or Lease 
m mcdtatc'V .iMIXable on minjgemeru 
canM-actS ana wit.* boolrinn. Trading 
pos.: kin and allowances .'"J same awe- 
CiBtlQi, likely. From Cl 5.000-35.000. 

Leisure Marine Servkos. 9 Barwncaa 
Hd.. Beckenham. 01-778 7906 lamipDi) 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain’s mosi successful 
shipowning group wiii manage your 
vessels with the same care and 
consideration as their own under 
either British or foreign llan. 
Write Box G3050. Financial Timas 
10 Cannon Street. EC4P 4BY 


RESTAURATEUR 
(Age 34) operating 4 restaurants 
Including franchises in Central 
London. Seeks £30,000 worlcinq 
capful and £100.000+ lor oxpansion 
Write Box G52S8. Financial Times 
10 Cannon 5('0c;. EC4P 4BY 



BUSINESS INVESTMENT 
OPPORTUNITIES 

appears every Tuesday and Thursday 

Rate : £23 per single column centimetre 
(min. 3 cm) 


For information on sizes and space availa- 
ability contact John Wisbey on 01-248 5161 



PARTNERSHIP OPPORTUNITY 
in 

WEST INDIAN PLANTATION 

A«riculcarc and resort develop- 
ment. 

Principals oni> write ro: 

The Marta, yr- Director. 

P.O. Eox 33. Bequia. 

St. Vincent. West Indies. 

Tel: STD -DID l BP? 45) 33300 


I’SA Marketing Consultants/Representatives Available 

2f« years combined U.S. marketing and distribution experience in capital 
equipment and consumer durable fields offered by U.S. A. resident British 
born and educated staff currently active in cross- Atlantic trading- 
Contact: Brookhiil Associates, P.O. Box 434. Westfield. Mew Jersey 07091 
U.S.A. TeL: i201l 654-4S32. or our UK affiliate: Delavale Ltd. (Attn Mr. 
G. R. W. Burrows. Managing Director). Half Moon Street. BagshoL Tel: 
Bagshot 73251. 


WE’VE CHOSEN ONLY THE 
BEST ENGINEERING COMPANIES 
TO REPRESENT: TO HELP YOU 

Our reputaiion is founded on representing some fine 
engineering companies, and introducing iheir work to 
some ot Britain's biggest producers of cars, refngerators 
and washing machines. Trust is the keyword. Efficiency 
and attention to detail is paramount Ring us. 

Find out more. 

Peter J.Garrini & Associates Limited 

130a Burnt Oak Broadway, Edgwa re. Middlesex. __ 
Telephone: 01*952 6626 Telex: 923598 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


4 


Then obtain details of our 



Factoring and Invoice 

Discounting Services Contaa:S.£. Finch TeL: 0424 <30824 


London 01-639 1301. 
Manchester 061-236 9777. 


or Telephone: 


Leeds 0532 444578. 
Birmingham 021-4547962. 


WAREHOUSE & DISTRIBUTION 

40.000 &q. ft. leasehold warehouse with 10.000 sq. ft. offices available 
near London Airport, close M3, M and M25. Possibility of further 

50.000 sq ft. Client company would welcome suggestions from 
established import /export or warehousing/distribution companies 
for joint venture. Finance available for expansion. 

Write in first instonce to: 

B. E. COOMBS FINANCIAL AND GENERAL SECURITIES LTD* 
27a Moccomb St.. Belgravia. London 5W1X &JU. 


THOUGHTS FOR IHCREASED PERSONAL POWER 

Order your copy roday — it’s FREE ■ 

Success Motivaiion Internal. onal >S 3 mulli-nv.lf.cn edict publicly held 
Corpoul.c' - tn Waco. Te-iS. ded'coiocf tr fncti»«U>n« people lo rfm r iu‘l 
pcreinal. Our success motivation ,’no goai-sett, n^ programmes. :nd 
rapes are 3o!d ,n 52 counities Wine :o us TODAY jni ive w.li send 
you tnlormoiion desetibrnn an e«cinnn business cpponun.ty 
Achieve SUCCES5 by tolling — SUCCESS 
Write: LEADERSHIP DYNAMICS LTD.. P.O. Boa S3. Edgware. Middlesex 


CORPORATE FINANCE 

IFC experts on Finance lot E»pon- 
•iian rmcut.tjoes. epuiiy.'dijvelop- 
meni capital, factoring e'e « also 
spcciaiisoi managemcnr consuil- 
ancy services available 

Write lor Brochure 
Industrial Finance Consultants Ltd 
42/46 New Bread Street 
London EC2M 1QY 




ENGLISH-BORN 

BUSINESSMAN 

nnusino in the United, Suite* has 
tMenty veari cxocrlence In markcuno 
and scllintt Secwno ooportvttKlca to 
raarexent companies either as aoent 

to the United States and/or as purchas- 
ing representative* for American pro. 
duced poods enabling British Organisa- 
tions to take adrantape nr strong 
pound. Enquiries lo Anglo , Amcrkan 
Enterprise*. P.ft W 4B9. Hawthorne. 
New Jersey. 07507. UJ5.A. 


COMPUTER BUREAU 

Established February 1978 presar-tlv 
special ■ i'hfl tn payroll with t/o in 
excess of £30,000 requires 
OUTRIGHT PURCHASER 
Write Box G02B6 Financial Timas 
10 Cannon Street. EC4P 4BY 


FOR SALE 

Precision Engineering loolnatcing ana 
Mcul Fatnu:u>3 business ir. central 
Birmingham Including tree hold factory 

about :a.C2C sc it.. Plant and 
Machinery. Stack. Work in Progress. 
Currently 34 operatives. Enquiries to: 
B. J A Bennett P. H. Bendail Joint 
Receivers. Spicer and Pegler. Lombard 
House Great Charles Street. Birming- 
ham B5 JLU Tel: 021-236 4845. 
Trie,: 335517 Esano C. 


SUB-CONTRACT/PRODUCT 

WANTED 

Steal fabricator with crooa labour 
Inrca localities and industrial tela- 
lions Seess tt- mwiuljciure on a 
repent i.o bat--. < p'nduci up to 5 
ionneo um weigh: as. expansion ol 
a\i&:in<] pr?dt>Cl miv" Please write. 
Bor G5231 F,nanziji Times 
W Cannsn Sneer ECAP 4BY 


HAVE YOU GOT A 
HIGH-POTENTIAL PROJECT ? 

Weii-estabUshed 35-year-oid Comp. 
7 mins from Houses bl Parliament. 
For join exploitation can provide: 
Futn offices, parking, typing. Tolas, 
engineering, drawing office, work- 
shop. also bankmq and credit 
facilities. 

Write Box G5236. Financier Timet 
10 Cannon Street. EC4P 4BY 


MERCHANT BANK/FINANCE 
HOUSE REQUIRED 

A larBign.oiMnod UK-based company 
wishes to acquire * email Merchant 
Bank, Finance House in UK. Prefer- 
able m Grea'ci Lonunn arfca. The 
presem managemsni would con- 
tinue Froposoii please 
IVnre So* QS20? Financial Times 
tO Cannon Street ECAP 43Y 


INDUSTRIAL CLEANING & 
CATERING HYGIENE 

Companies required to market a small 
range of sweesslol hygiene ckeanung 
products, ar present In use Dr national 
concerns. Outlets , include , education 
authorities, hospitals, multiples, etc. 
Only arogreuivo companlos lirtcrested 
In rapid soles cKpansion need reofv. 
Write Bon C.S26S. nnaMlal Times. 
ID Cannon Street. ECAP 4BY- 


LEISURE — 

CAPITAL REQUIRED 

[150. 000 required — 76% oquity 
offered to enable immediate com- 
mancament of new squash dub 
com ms* in W. Surrey. Suit builder 
or similar with surplus funds. 
Details irom Box G5264 
Financial Tims 
10 Cannon Street. ECAP dBY 


WEST MIDLANDS 

Assets of Heavy Engineering 
Business For Sale 
as a going concern. Subsujiriil 
high quality machinery. Freehold 
premises. 235 acre site, 51.000 sq 
ft of buildings- Very dose ro MS. 

Reft D U GR1MLEY & SON 
2 Sl Philip's Place. Birmingham 
83 2QQ - Tel- 021-236 8236 


£42,100 


required by recently qualified MBA 
with tour years Mid Fast experience 
tor launch of auto accessory pro- 
duct tor Mid East markets. 40% 
of tha equity on offer plus direc- 
torship. Derails: 

TEL* 10225) 31481 EVENINGS 


EXPANSION 

Engineering Company in the South East (export- 
ing 70%) seeks purchase of suitable company to 
widen its sphere of activity. 

An organisation with sales of £lm plus, profit- 
able, with ongoing management and needing 
cash injection for expansion couid be most suit- 
able. 

Considerable finance immediately available for 
suitable acquisition. Write Box G5260. Finan- 
cial Times, 10, Cannon Street, EC4P 4PY 


DISTRIBUTORS REQUIRED F©R 
MONASTRA PIPELINE TEST PU^SP 

This is a revolutionary new typo ol rest pump with variable pressure and 
a capacity of 0-150 psi. It ccn be powered by either j die&ol engine or by 
electricity and is capable ol pumping dirty writer. 

We require established solos outlets in Woles. London and the South East. 
East Anglio and the Midlands Irom ovstmg distributors wuh proven outlets 
m mdu&rry, construction. Water Authorities. Gas Boards, mining and 
overseas contacts. 

Please reply in the Brat instance, and in strict confidence, giving details 
ol your business and agencies currently held to: 

The Managing Director 
MONASTRA LIMITED 
Fox Rock, Sandyfford l.E. 

Dublin. 18 


INTERNATIONAL TRADING GROUP 

with quoted shares wishes to Require substantial businesses 

in the following spheres: 

1. Motor transport company. 

2. Industrial measuring and gauging equipment — mechanical 
or electronic. 

3. Mining equipment f manufacturing or marketing ». 

4. Manufacturers of energy — related products < including 
solar energy). 

5. Environment engineering products { Ft U muon equipment 
recycling, reconditioning . ) 

Pleaxc address your enquiries ic — 

John Redman. Kelley 'Redman Associate/ Limned 
I4S High Streer. Solihull. Wes; Midlands 


LIGHT ENGINEERING COMPANY 
WANTED 

yvirh T/O l200.000-ZJ.t. Majoriry or whole of shares required 
With or without existing directors. Write in confidence 
Box GS261, Financial Times. 10 Cannon StreeL. E C4P 4£Y 


SWISS 

COMPANY 

We offer a complete 
confidential business service, 
specialising in taxation, company 
administration, etc. 

Promotel SA Dept. Cofi 
3 Quai du Mont Blanc 
Geneve 

Tel: 91- 16-03 Telex: 23605 


ensure your business 
Survives the ao - i 

Fourfold Siorlun Limited 
wMJ bo pleased to assist van by: 

* Analysing and preparing applica- 
tions lor finance. 

* Seeking out sources or funds 

■ Advice and assistance with admini- 
stration and financial management. 

* Assist with monitoring company's 
progreu particularly relating to 
management and production. 

■ Assistance with acquisitions, mer- 
gers. re-organisation and business 
ukr. 

For Junncr information trie phone 

&I -930 3779 or write lot our Brochure 

lg. Fourfold Securities Limited. 

West com be House. 

r .6l58 Whitcomb Street. London. WCZ. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
cpworth House 
25-35 City Road. London. ECl 
01-628 5434/5. 7381. 9936 


MODERN MEN5WEAR 
BUSINESS 

Two shops, leasehold, fixtures/ fit- 
tings, nnd goodwill lor Bale £90.000 
$ A.V T/O 1978/9 £200.000. 

accounted profit 125.000. Horsham 
and Crawley area {High Street posi- 
tions). Possibility ol ihnd shop i! 
required 

Phone; Horsham 6S305 


The Stater offer an imiinnu new 
sell in', i nu/kei and an overseas 
protu base io those companies 
looking IC: an in vi'joulinu e'Ciati 
sion for im. reason London adve>- 
nmy agency E splay and Espiaj 
Advenis*n<i Lid opene.l a New York 
ohicc in 1979 VVe oiler In^iliiiO'. 
to sell ru'.i mail «■. — or even run 
.in initial sales, campaiap on your 
beh.ii i 

W-,ir or iricptionc i.irnoi.r 
oiiiieation. :oi cuv U S Ii,cidti>re 

Managing Drrgcioi 

Eaplcy a’Esploy Advartismg Ltd 

16 Orange Sineei 

London WC2H 7 NT 

Tel 01-339 6201 


LEISURE BUSINESSES 
ISLE OF WIGHT TOURIST COMPLEX 

in preliminary developiuenr siege — 

proicciert enrni.iqs betoie lai 
£73.000 

FREErtOLD AVAILABLE ui £65.000 
Gu>-rnsd)' Tourist Developnicm 
nearinn rompIctiDn 
FREEHOLD OFFERED ni £195.000 
Furrhei details :rom 
S or G5262 Financial Times 
10 Cannon Street fC*IF JSV 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconJiiiOiied and 
ituatanlvaci by IBM 
Buy. save up in 30‘ . 

Lease ? years from under C5 weekly 
Rem from £2£ per month 

TeL* 07-647 226 $ 


PRORT GROWTH 

Entrcprenurial but responsible 
executive graduate, capable ol 
generating significant proiit growth 
in static or doclinmq public com- 
pany or any indiiSllv, socks 
impatient challenge. 

Please write in absolute confidence: 
Boi G52B2. Financial Times 
JO Cannon Sheet. EC4P 43Y 




































Financial Times Tuesday February 5 19SG 


CoBpames and Markets 


WORLD STOCK MARKETS 
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Dr. Pepper 15% 

Duke Power 16% 
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Bangor Punta — [ 
Bank America —I 
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Eastern Airlines 
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Big Three inds-J 46 1, 
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Boeing 67% 
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Borg-Wamer ; 36% 
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Brown ft Sharp.. 29 

Browng-Ferris 17 

Brunswick 14% 


Enasrch— — ......{ 31% 

Envirotnch _> 13% 

Esmark 28 

Ethyl— 205* 

Evans Prods—.— 22% 

Ex CeilO 44 

Exxon 65% 

FMC 20% 

Faberge — 14% 

Fodders- — ... 4% 

Federal Co. 37 

Federal-Mogul- 17% 
Fed. Nat Mort.„ 14% 
Fed. Paper Brd.- 31% 
Fed. Resources— 9% 
Fed. Dap. Store*. | 27 
Fieklcrest Ml- — | 26% 

Firestone i 8% 

1st Bank System.! 373* 
1st Charter Fin..,' lJ7 a 


Bucyrus-Erie 1 20% 

Burlington Ind-.-l 18 


Burlington Ind_.i 18 
Burlington Nthn. 70 

Bumdy .. 335* 

Burroughs.— 80 

CBMnds - 43% 

CBS- | 61% 

CIT Financial. 91% 

cpc inti.— 68% 

Campbell Rod L- 31% 
Campbell Soup.. 31% 
Campbell Tagg... 27% 
Canal Randolph. 15% 
Con. Pacific..—.. 88% 
Carlisle Corp—— 24% 
Carnation—... 24 7 a 
Carp Tech— 31% 


1st Chicago- 15% 

1st City BankTex 42 
1st Inti Bane. — J 39Tg 
1st Mississippi.... 31% 
1st Nat. Boston... 38% 

1st Penn — BTg 

Flaons-....— .... 6% 

Fleetwood Ent— B% 

Fiexl-Van — 16% 

FTmticote — — 64% 

Florida PwrftL- 24 

Ford Motor - 54% 

Foremost McK.~. 267a 
Foster Wheeler— 28% 

FOKbaro 40% 

Frankfln Mint. 10 


Freeport Mini — 64% 
Fruehauf 28% 


GAP..—— 10% 

OATX — J 38% 


Int. Flavours 19% 

Int. Harvester ... 33 
InLlnoome Prop. 10% 
Int. Multifood*_. 177a 

Int. Paper 39% 

Int. Rectifier- — 27% 
Int. Tel ft Tel— 28% 

Iowa Beef 28 

Irving Bank 36% 

Jamas (FS) 25 

Jaffn-Pllot 29% 

Jewel Coe — 88% 

Jim Walter 29% 

Johns Manvllle- 23% 
Johnson Contr — 28 
Johnson ft J ns ... 76 
Johnathn Logan 9% 

J oaten* — 21% 

Joy Mfg 37 I 

K Mart 81% 

Kaiser ’Aiumin 24% 1 

Kaiser Inds. 2% ; 

Kaiser Steel. 30% 

Kaneb Services- 25 Tg 

Kaufman Brd. 9% 

Kay Corp 17% 

Kellogg 177* 

Kennecott Cpr- 40% 

Kenruunetal 57% 

Kerr-MoGee. — 74% 
Kldde Walter — <j 67 B 
Klmberty-Clk — 43 7 B 
King's Dept. St— 11% 
Knight Rdr.Nws, 24% 

Kbehring- — . 21% 

Koppors. — 265* 

Kraft 45 

Kroehler 77 B 

Kroger — 16% 

LTV. - 12% 

Lanier Bus. Prod 27% 

Learsiegler. 28T a 

Leaseway Trans. 23 I 

Leesona.— 42 

Umax 28% 

Lsvf Straus*.— 33% 

Levftz Furntr 27% 

Ubby Owens Fd. 2S7g 
Liggett Group.- 3B5* 

Lilly (Ell) 665* 

, Lincoln Nat. 44% 

I Litton Inds - 63%. 

; Lockheed-.. 43% 

! Loews. — 68% 

Lone Star Inds— 29% 
Longs Drug Strs. 257 b 
L ouisiana Land-. 53% 
Louisiana Pad. - 24% 
Lowenstein-.— 10 

Lubrtzol — — 62% 

Lucky Strs. - 14% 

MCA 54% 

9% I 
16 

64% | 


STOCKS on Wall Street pat on. a 
mixed performance yesterday 
morning, although with a slight 
bias to higher levels, in reduced 
but still active trading. 

The Dow Jones Industrial 
Average was a marginal L20 
firmer at SS2.6S at Z pm, while 
the NYSE All Common index 
gained 7 cents to S6&15 and rises 

narrowly led declining Issues by 
a seven-tosix margin. Turnover 
amounted to 29.90m shares, well 
below last Friday's 1 pm figure 
of 3909m. 

Analysts said the market was 
experiencing a consolidation fol- 
lowing the powerful advance 
during January that shattered 
weekly and monthly volume 
records. 

However, analysts noted that 
institutional demand remains 
strong because of the weakness 
in the Bond market, and did not 
rale out a fresh advance later in 
the day. 

Volume leader Texaco added 
i at S35j, while Exxon, trading 
ex-dividend, were unchanged at 
SS2. Mobil lost t to S603 and 
Texas Oil and Gas 2{ to S37|. 

In the Defence group, Lock- 
heed shed 1) to S42J, McDonnell 
Douglas 1} to S461, Grumman $1 
to S27£, Litton I to S54j and 
Baltheou J to SS14. 

Brown surged ahead St to 
52SL James River intends to buy 
the SO per cent stake in Brown 
held by Gulf and Western and 
to offer S34.64 apiece in cash 
and securities for the remaining 
shares. James River rose 12 
to S22|. but Golf and Western, 
eased \ to SIS*. 

St Joe Minerals, which 
reported sharply higher fourth- 
quarter net earnings last week, 
gained 27 to S46. 

- Clark Oil fell 122 to S40*. Its 
major shareholder said he has 
called off talks to sell his 23 
per cent stake in dark 

U.S. Steel added I at S20 ex- 
dividend despite forecasting a 
10 per cent decline in 19$) steel 
shipments. 


THE AMERICA!* SE Market 
Value Index put on 1.24 to 
278.91 at i pm. Volume 4.45m 
shares 

Ranchers Exploration, jumped 
3fc to 5521 on news of a two- 
for-one stock split. Bradford 
Computer gamed 2 to 5141. 

Associated Madison is consider* 
log acquiring Bradford and holds 
5.7 per cent of Bradford’s Com- 
mon stock. Braun Engineering 
lost 1} to 523. Directors have 
voted to omit the first-quarter 
dividend. 


Canada 

Markets displayed a firmer 
tendency at mid-day after busy, 
trading The Toronto Composite 
index gained 4.5 to 2,037.1 at 
noon, while Golds advanced 
40.0 to 3420.6, bat Oil and Gas 
shed 3.7 to 4^43.0. In Montreal, 
Banks put on 2.93 to 331.90. 

Hudson Bay Mining, which 
withdrew its bid for Rosario 
Resources, gained CSX to CS36}. 


to Y383 following reports that 
work should resume shortly on 
the construction of a joint petro- 
chemical complex in Iran, 

Non-ferrous Metals, Heavy- and 
Iaght Electricals, Motors, Ship- 
buildings and Paper-Pulps wore 
inclined to close lower on the 
day. 

Dowa Mining- shed Y25 to 
Y375, Mitsui Engineering and 
Shipbuilding Y5 to Y1S3. Sony 
Y20 to VI .690. Matsushita Elec- 
tric- Y10 to Y725 and Honda 
Motor Y9 to Y616, while Canon 
were notable for a fall of Y15 at 
Y641. 


Cement HK53 50 to ITKS.T4. whdp jS- 
among Properties HK Land4j|i 
gained 50 cents to HJl$ !<{,(& !)! * 
.'New World 27-5 cents j n ' l' 

- HK54.75, Swire Pnapwrife 
cents to UK$5.ik) and Tw Cbtuue . 
175 cents to HKS3.675. 5 


Australia 


Tokyo 

Following a fresh advance 
during the morning, the market 
was subjected to profit-taking 
and closed mixed to easier on 
balance. 

The Nfkkei-Dow Janes Average 
reached a new record high of 
6,817.33 before finishing 2^2 
down on the day at 6.794J3L 
Declines on the First Market 
section finally outpaced gains by 
313 to 281. Trading volume was 
fair but much below recent high 
levels, amounting to 330m, com- 
pared with last Friday's 770m 
and Saturday's half-day session 
total of 330m. 

Recently strong Defence- 
related issues managed to finish 
still ahead on the day, with Fuji 
Heavy gaining Y3 at 7336, 
Shfaaadxu Y8 at Y690 and Nippon 
Seiko Y3 at Ylfi®. 

Arabian Oil, which reported 
sharply higher 1979 net profits, 
scored an advance of Y100 at 
Y2£50. Nippon Oil ended Y2Q 
higher at Y1.850, but Teikoku 
Oil lost Ylfi at Y940. 

Trading House Mitsui rose Yll 


Germany 

The market's recent rally was 
taken a good stage further yes- 
terday on increased foreign 
buying, with Wall Street’s late 
strengthening aiding seutimem. 
The Commerzbank index rose 9.1 
to 729.5. 

BMW advanced DM 4.50 in 
Motors. BASF, in Cbemicals, 
climbed DM 5.70, largely due to 
its heavy involvement with oil- 
based products. Varta, in Elec- 
tricals, put on DM 3.30. 

Public Authority Bonds were 
little changed, recording . scat- 
tered movements limited to 20 
pfennigs either way. The 
Bundesbank sold DM 7.2m- 
nominal of paper in open-market 
operations, after selling DM 
12.3ra last Friday. 


Hong Kong 

After relinquishing further 
ground early in the session on 
Overseas selling orders, the 
market shot ahead on a resur- 
gence of strong institutional and 
general local buying to finish 
sharply higher on the day. The 
Hang Seng index recorded a net 
advance of 26.S4 at 920.61. only 
16 points below the recently 
attained six-year peak. 

Hongkong Wharf regained 
most of lost week's loss, rising 
HK$5 to HKS68, while Jardlne 
Matheson closed 90 cents up at 
HKS1S and Hutchison Whampoa 
added 15 cents at HKS9.15. 

HK Bank put on 50 cents to 
HKS21.50, Hang Seng Bank HKS3 
to HK5137 and Green Island 


i Prie* 1 + or 
jAuti. S; - 


CartarHawloy.._ 
Caterpillar... — 
Calanese Corp.— 

Centex — 

Central ft SW. — 


Central Soya. 

Central T«l util... 

Certain -tend 

Cessna Aircraft. 
Champ Home Bid) 

Champ Inti 1 

Champ Sp Plug...! 

Charter Co- 1 

Chase Mannhatnl 

, Chemical NY I 

Cheae Pond 

Choral* System.. 
Chicago Pneum.. 

Chrysler— 

Chubb-- — 


17 17 

66 % 66 % 
46% 48% 

45 46 

123* 13% 

16% 15% 

23% 23% 

14% 14% 

27% 27% 

1 % 1 % 
243* 24% 

10% 10% 
407 8 40% 

40% 40% 

58% 38% 

227b 22% 

30% 297b 

£43* 24% 

103* mi* 

37% ' 37% 


GK Technologies 
Gamble-Skogmo 

Gannett..— ~ 

Golco. — 

Gen Am Invest— 
Gen Cinema..— 
Gen Dynamics.-. 
Gen Electric—.... 
Gen Exploration. 
Gen Foods. — .— 
Gen !n*trt)ment..| 

Gen Mills— 

Gen Motors- 

Gen Portland 

Gen Pub Utilities 
Gen Reinsoa— ._. 

. Gsn Signal 

Gan Telep Elec- 

Gen Tire — f 

Genasco .. — 


ley 4.25 ■* 0,10 

n Enorgyl 3.33 ] +0.K gffiSrif^., 



Some issues retracted «m proQr. 
taking, hut markets uv general 
remained buoyant, with Golds, 
Coppers and Sugars boosted ;hy 
higher commodity prices. ^ 
Friday In London. The Syducv 
All' Ordinaries index nW'S.gjj 
to a new all-time peak of 874,00. 

After the frantic buying- 
White Industries which < fag 
taken the price up from ASpjg} 
to AS29.50 in the past Qkrp 
trading days amid talk of rind 
bids for control of the company, 
the market opened yestenjay.yijtf|. 
news that the White family tv 
get her with Mitsubishi now heM(, 
a controlling interest. The tPkite 
share price was marked dowa v 
AS15.00 at the start, hur rater - 
recovered to AS20.30 - before., 
dosing at AS17.50, a fall. <jt 
AS 12.00 on the day. : \ 

Elsewhere in Cuals. Ctakhrifij^' 
receded SO cents to A$l40 ;and . 
Utah 19 cents to AS4.71 «n profit, 
taking, bat I'nal and AH led . 

70 cents to ASH.ua and TUea ' 

40 cents to A5S 50. 

In the Sugar .sector, CSR added 
20 cents at ASfi.OO, Pioneer Sngar j 1 - . \ 
10 cents at A?3.55 and Btmdabcr* ! t* ’ 
Sugar 20 cents at AS8.30. * . 

Brewer Tooths moved shod 
14 cents to A5U.6U on continuiitg ■* 
speculatinn that it will makes 
bid for Property group Honkers, 
unchanged at AS1.09. In' strong. 
Banks. CBf. climbed 1$' cents to 
AS3.00 on the half-year results. 

Bon cairn Hie Copper pal on 31 
cents to ASS S3. Central Nats*, 
man Gold 30 cents to A&fin 
CMK 20 cents to AS4.70 and 
Emperor 15 cents to A *2.25. 

Among Oils, Beach rose 5 rem; ' 
tn AS1.40. Crusader 20 rents fo 
A 52.70 and .Vmpel Exploration S 
cents to AS2 fiS. ■ 

Overall market leader BHP, • 
however, reaiced 25 cento ■ to 
AS 13.00. 



Mahito - 

Marubeni 

MartKlai 

Marul 

Matsiistaita .... 
M’ta Elec Works 
M'biahi Dank- - 

Mbishi Coro 

■ n .vi MTirati! Eloc. . 
-0.07 jJf'*b.RIE»t... 

;g-g Mitsui Co 

ni? Mitsui Rl Est 

-U - M Mittukonhi . . 
HGK Insulato'*- 
Nippon Demo. 
Nippon Gakki.— 

Nippon Meat 

Hippon Oil... 
Nippon Shinpan. 
Nippon steal. . .. 
Nippon Suisan,- . 

NTV 

Nissan Motor- . 
NUnshm Flour— - 
N’ramhln Stool ... 

Nomura- . 

NYK 

gcr..:::.::..:. 

Pioneer 

Renown 

Ricoh 

Sanyo Elce 


..•1,11b 

J 387 +1 

..i 643 +U 
..I 759 i, , 
■■ 72b i -10 
i : S62 i -8 

", 413 1 •••■« 

7201 -6 
305 ! .... . 
437 ; il 

. i Wi ' 

. M3 ,*J1 
670 : -s 
..! 434 +S - 
J 463 1 -I 
!l,240 I 
735 , -5 
434 .*t 

■11,850 '*30 
. 620 : ... 

., 13- l *1 
. 217 j *1 
. 5,350 I 
. 725 ; % 


3B0. : -1^ 

175 


Cincinnati Mil. —i 36% 


Citicorp 21% 

CIUm Service-...- 98% 

City Investg : 18% 

Clark Equipment! 59% 
Clave Cliffs Iron.i 34% 

Clorox ! 10 

CluettPeaby j 97a 

Coca Cola. — 347 b 

Coca Bti. NY. 6% 

Colgate Palm 24 

Collin* Aikman— 77 8 
Colt Inds. — 60% 


Sharp 

Sltiseido 

ScMiy 

Stanley 

S'tomo Marine.. 
TailwH Dengyo... 

Taisci Corn 

T.iiaho Phanri— 

Takeda 

TDK 

Teiiin 

Teikoku Oil 

TBS 

Takio Marine—... 
Tokyo Elect- Pwr. 

Tokyo Gas. 

Tokyo Sanyo 

Toshiba 

Tokyo Corp 

TOTO 

ToyoSelkan- 

Toyota Motor i 

Victor 

wacoai 

Yamaha Motor ••! 

n n»i Yamasaki .... ... 

_ ■“) YasudaFire ! 

2.06.1 ’+ b’o’i I ^okOsawaBdge-i 


i 1751-31- 

.. 330 !• —S 

760 r -6 
901 } -4 
. 1,880 L-JO 

..i afeS i -7 
6S2 | — . , 
..{ 405 : _+2 
-i 238 | +1 
.. 730 ? -a 
620 1 -13 
.. 960 ....... 

. 1,690 -20 
... 456 ♦« 

.' 286 ' 

! 710 | 

J an -a 

I 689-1 
.■ 624 ! 

-.1,880 ] : 
■! 181 I ■_« 


i tat I -ji 

; 940 | +16 
I 665 +« 

I 648 f 

'■ 910 J -8 
j 1B1 | -2 
636 

I 199 i —I 
240 j 

I 430-6 
449 -1 
808 —7 
1.130 1^-30 
745 ' — E 
919 -1 

515 - -9 
310 | -2 
614 


SINGAPORE 


Price j+pr 

3 J T 



Pan Elect.... 
Sime Darby 
Straits Trdg 


Aberoom 2,96 

AE ft Cl... ; bjo 

Anglo Am. Cp 13.26 

Barlow Rnnd i 8.70 

Buffo is ...36.26 

CNA Invests,. i 3.60 

Currie Finance ..i 1.47 

I**®*?™. ,10.40 

East Drle !26J!6 

FS Geduld 54,75 

Gold FieMeSA... 71,00 
Hi gh veld Steel ... 4.15 
Huletta .i..-:.. 6.16 

Kloof 30.26. 

Nedbank- 6.36 

OK Bazaars. ........ 14.00 

Pro tea Hid gu. 3.15 

Re mb rant- 6.80 

Rennie* 2.90 

Rust PlaL 6.00 

Sago Hidg*. 2.4S 

M Brews- I 2,87 

SAPPI ; 6. SO 

Smith CG Sugar. 10.40 
Sorec I l.56_ 


TtgerOats. ,^.„"".’ii3.’70 l 
Unlseo 2.00 i 


financial Band USSL04 
-< Discount of 15%) 


66.0865,61 


Industrial 

Combined 


TORONTO Composite 


Ronario Rare*. 1 
Howard Johnson 

Mobil 

Texaco 

Chrysler 


NEW YORK ACTIVE STOCKS 

Change 

Slocks Closing on 

traded price day 

.070.700 7*% — 'a Amer. Tel. Tel. 

955.200 23* — T% Baxter Lab. 

720.100 61 +2* Exxon 

039. 700 35L + *i Westng. Sectric 

814.600 10** 4, j 4 Citicorp 


Chang 

Stocka Closing on 
traded price day 
Amer. Tel. Tel. 543.000 50* 4- h 

Baxter Lab. , u 603.700 42 1 * 4 h 

Exxon 441.000 B2Ti +2 

Westng. Sectric 42AJ00 257* - i, 

Citicorp 402.800 21 r « — 


Bese values of ett Indices era 100 except NYSE AH Common — SO: Standard 
and Poors — Hfc and Toro n to — 1 .000: the teat named . based on 1S75- f Excluding 
bonds. 1 400 Indoj trial*, g 400 Indus trials plug 40 Utilftin, 40 Financials end 
20 Transports, e Closed, u Unavailable. 


T'ovor CrJfip.Sm.. tfol. .l48Jm, 
Soureo: Rio do Janoiro S& 
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BY OUR COMMODITIES STAFF 

LC^JDOI'T’S metal traders 
/Returned from . their weekend 
’iltiak yesterday" convinced that 
prices of: copper antf other base 
'metals had beep pushed far too 
'tegjjLiast .week ...■- 

■<■ . ^Fbe result was a sharp sell- 
off;, which. '.left 1 cash copper 
!_wirebar^ f5g down at £1,235.5 
: a vipae and trimmed significant 
amounts off lead and zinc 

prices. • - 

. Prices fetl quickly in thin . 
and nervous trading during the 
morning, but steadied in the 
"early afternoon in response to 
‘a steadier-than-expected open- 
r iog oa the New York market 
The downward trend was 
quickly re-established, however, 
with sellers of existing “ long ** 
positions being joined by new 
speculative sellers. 

- Dealers; said the decline was 
■ also influenced by news that 
■strildhg Chilean copper workers 
bad returned to work and by a 


general lack of fresh physical 
demand. They also noted that 
this is Com ex Copper Club 
Week so many leading New 
York traders were “otherwise 
engaged” 

A slightly bullish factor was 
the 2,325 tonnes fall in London 
Metal Exchange warehouse 
stocks last week, which was 
rather larger than expected. 
Copper stocks now stand at 
116,400 tonnes. 

In Australia meanwhile the 
Electrolytic Refining and Smelt- 
ing Company of Australia and 
Mount Isa Mines both raised 
their copper prices. The ERS 
price went up from SA2.560 
(£1,257.4) to SA2.620 a tonne 
and MTM"s from $A2.540 to 
SA2.640. 

The London Metal Exchang. 
lead price also fell very sharply, 
initially on hedge-selling and 
later on long liquidation and 
stop-loss orders in sympathy 
with copper. Trade bujing and 


6hort covering encouraged a 
slight rally around lunchtime 
but by the close cash lead was 
£27 down at 488 a tonne. 

The £13 fall in cash zinc to 
£357 a tonne was mainly due to 
spill-over sentiment from the 
copper and lead declines, as was 
the £7.5 drop to £893 in the 
aluminium cash price. 

A relatively modest fall was 
recorded by tin, With standard 
cash metal ending- £57.5 down 
at £7,287.5 a tonne. This re- 
flected the, $3130 weekend de- 
cline in Penang, expectations 
of further arivals from the East, 
poor UK physical offtake result- 
ing from the steel-workers* 
strike and a 175 tonnes rise to 
3.290 tonnes In LME storks 
when a small fail had horn ex- 
pected. 

Other changes in LME stock 
levels were a 600 tonne fall to 
15.075 tonnes for lead and a 
100-tonne rise to 46,250 tonnes 
for zinc. 


Ugandan tea estates recovery 


BY JOHN MAKINSON - 

MITCHELL COTTS, . the Inter- 
national trading group, expects 
its Ugandan tea estates to reach 
break-even point in around 
three years. The estates were 
•appropriated by the Amin 
government in December 1972, 
but late last year a settlement 
was reached with the new 
administration allowing the 
group to resume management 

Following a visit to the area 
by a company team. Mitchell 
Colts has drawn up a -three 
stage programme designed to 
restore the estates to their 
former production level. The 
first .stage, which should be 
completed by July this year, will 
concentrate on rehabilitating 
the . factories to permit weekly 
production of around 20 tonnes 
from: the area, around- one-third 
of the total, which can already 
be cultivated. _ 

The second stage, which will 
bring the estates, to the point 
of . breaking even, will use 
around two thirds of the- area 
-and increase production to 65 
tonnes a week. The final phase 
will restore production .to its 
1972 level of. around 120 1 tonnes 
per week and should be com- 
. pleted in aroimd five years from 
now, • 

The group also anticipates 


that production can be boosted 
to around 160 tonnes a week by 
.1087 through a factory exten- 
sion, The estates, which were 
progressively abandoned under 
the Amin government, turned 
out only 700 tonnes of tea last 
year. 

A labour force of around 5.000 
will be neded to operate the. 
5,500 acres of land, according to 
Mr. A. P. Ballantyne-Evans, a 
Cotts director. He says that a 
big problem will be to fix wages 
at a time when inflation has 
sent basic food prices soaring 

Numerous practical problems 
face the group, including the 
shortage of spare parts for 
machinery and the unavail- 


ability of tea chests. The fac- 
tories arc in dilapidated condi- 
tion and many of the tea plants 
have grown to a height of 20 ft. 

The settlement between 
Mitchell Cotts and the govern- 
ment of president Binaisa will 
result in the incorporation nf a 
company owned 51 per cent by 
Uganda, with the remainder 
held by Cotts. Mr. Ballantyne- 
Evans said he hoped that the 
final joint venture agreement 
could be signed by mid-April. 
• The first Rhodesian teas to 
reach the London tea auctions 
since UDI were sold yesterday 
at 127p ,per kilo for 20 chests 
of Pekoe Dust from Eastern 
Highlands Tea Estates. 


Auctions postponed 


NEW DELHI — Tea auctions 
in Calcutta scheduled for yester- 
day and today have been post- 
poned because of labour prob- 
lems at Calcutta port. 

The Calcutta Tea Traders- 
Association, said, labour agita- 
tion since January 14 had made 
it difficult to ship tea. 

: The 350 part-time workers of 
the Calcutta Tea Workers 


Board, who move tea from 
warehouses in the port, first 
struck last November, demand- 
ing higher wages and regubr 
employment, but called n ^ their 
action in December to fr-.i^tate 
negotiations. 

India's tea production fell by 
25 An kilos to an estimated 
54$.7ra fciJos in X979, the United 
Planters Association of South 
India fUPASI) said yesterday. 


Soviet 
meat output 
may fall 

By Rupert Cornwell in Rome 

SOVIET meet production may 
fall Ira tonnes this year from 
the 15.4m tonens of 1979, and 
egg output is expected to he 
S per cent lower following the 
suspension by President 
Carter of American grain and 
soyabean shipments to Russia. 

This was predieted in a 
report issued here by the 
Food and Agriculture Organ- 
isation (FAO) analysing the 
likely impact of Washington’s 
measures after the invasion of 
Afghanistan. If this year's 
Soviet harvest is as poor as 
1979’s 179m tonne yield, even 
more drastic cuts, of np to 17 
per cent could ensue for 1981 
meat production. 

The FAO forecast that 
Soviet grain imports for the 
year ending June 30, 1980, 
would fall 7m tonnes short of 
the 32ra tonnes anticipated 
before the suspension of ship- 
ments. This as Somes that U.S. 
dockworkers will cm! their 
loading hnyeott hy March nr 
April, nermMttng shipment of 
2.5m tnnens of USSR-bound 
grain which was not restricted 
under the U.S. action. 

Estimates were that even 
before fhe embargo Soviet 
grain stocks would drop from 
30tu tonens in 1979 to 20m 
tonnes before 1980 harvests. 
Reasoning that depleting 
grain stocks hy another 7m 
toneus would be too risky, the 
nnaivsis eonrlurird that the 
wmdil he more likely to 
reduce meat production. 


Susar rises 
still further 

By Our Commodities Staff 

WORLD SUGAR values, already 
at five-year highs, rose still 
further yesterday in spite of a 
shaky start. 

The May position on the 
London futures market slipped 
m £229.75 a tonne soon after 
the opening, but ihen moved 
steadily higher, reaching £242.75 
a • tonne at one stage. At the 
dose it was quoted at £239.90 
a tonne. £4.125 above Friday’s 
closing level. 

In . the morning The London 
daily raw sugar price was fixed 
£2 higher at £223 a tonne. 

Dealers said the price rally 
was prompted by reports by a 
cyclone near Mauritius and 
further concern over drought in 
China. They said much of the 
buying was speculative. 


< EGG PRODUCTION 


Alternatives to the battery 



BY RICHARD MOONEY 


WITH THE RSPCA reportedly 
planning a campaign against 
battery egg production this 
spring, Britain’s intensive 
poultry fanners are keen to find 
evidence to support their much- 
maligned trade. To this end 
the National Farmers’ Union is 
preparing a reasoned defence to 
be circulated among MPs. 

This document can be expected 
to lay heavy stress on the 
expense of alternative systems 
of egg production . But what 
are the relative costs? No one 
really knows. From time to 
time comparative 'studies are 
undertaken but there has been 
little such work in Britain over 
the past ten years. 

Past studies have always come 
out strongly in favour of bat- 
teries from an economic point 
of view but anti-battery cam- 
paigners believe subsequent 
technical developments have 
narrowed the cost gap consider- 
ably. 

Recognising this the Royal 
Agricultural Society of England 
recently started a programme 
to compare batteries with one 
of the alternatives — deep litter 
— at the National Agricultural 
Centre in Stonieigh. Warwick- 
shire. 

fn November the N.4C poultry 
unit converted an unused hen- 
house to deep litter — an indoor 
semi-free range system in which 
the hens warn on a floor covered 
with wood-shavings and hope- 
fit Hy lay their eggs in nesting 
' boxes. Production of the 710 
j hens installed there is being 
compared with that of 4.320 
! sister hens of the same breed 
| and age in a battery-cage house. 

The Society admits that the 
experiment;, which is scheduled 
to last 5S weeks, has not been 
going long enough j’et for a 
tnea ningfui comparison, but it 
has nevertheless published some 
j early -findings which indicate a 


far-from-hopeful future for the 
deep-lit ter system. 

‘‘The main problem,” said an 
article in the January issue of 
the NAC .News, “ is The number 
of dirty and cracked eggs — 
about 40 per cent of total pro- 
duction is currerttty being down- 
graded at the packing station 
because thoy are dirty, and 


is one of the least promising 
alternatives,” he declared. 

Mr. Roberts believes the straw 
yard and avdary systems offer 
far better prospects. The former 
is used in open-fronted houses 
with a 12 in layer of straw 
which generates its own heat. 
The latter involves enclosed 
houses— the latest arc made 


IN the latest issue of its Poultry Forum journal the 
NFU challenges anti-battery campaigners to demon- 
strate “ practical alternatives.” Until this is done 
laying cages must be allowed to continue, the article 
says. NFU poultry experts claim a switch to one of 
the more extensive* systems available at present would 
increase egg production costs by at least 30 per cent. 


about. 8 per cent because of 
cracks. Total egg numbers are 
also down, not because the hens 
arc laying less but because more 
arc lost or. broken." 

The seriousness of such a 
large proportion of dirty eggs 
cannot he denied. Packing 

stations pay only 10-30ip a 
dozen for them compared with 
about 40p for clean eggs. And 
they are prevented from accept- 
ing washed eggs because of EEC 
rules. Washing eggs can intro- 
duce bacteria through the 
porous shells whirh can- affect 
their keeping qualities. 

Ami-battery campaigners such 
as Mr. Peter Roberts, general 
secretary of Compassion in 
Wnrid Farming, suspect how- 
ever that the poor performance 
of the deep-Jitter hens owes as 
much to bad management os to 
the basic inadequacies of the 
system. 

He believes the Society has 
set out to prove there is no 
viable alternative lo batteries. 
“The choice of system suggests 
this. Deep-liner is .a pretty old- 
hat system which has been tried 
and has failed many times. It 


from cheap plastic materials— 
with extensive perching facili- 
ties. Trials of these systems on 
the Continent have Indicated 
that the incidence of dirty and 
crocked eggs could be reduced 
to as low as 2 or 3 per cent, Mr. 
Roberts claims.- 

Th<?se claims are supported hy 
Mr. Philip Brown, a veterinary 
officer with the RSPCA. Mr. 
Brown is particularly hopeful 
on the prospects for aviaries, 
which can incorporate mech- 
anised egg collection and auto- 
mated feeding. 

He has been trying for some 
time to persuade ami-battery 
groups to mount a study of 
their own into the possibilities 
of some such system but has 
run up against the super- 
eompassionatc attitude nf many 
of his fellows. “ They won’t 
roleraie a system which does 
not allow the hens to die of 
natural causes,” he said. ’’ My 
suggestions were thrown out 
as soon as I mentioned that 
the hens would have to be 
slaughtered after two years 
(twice the normal battery hen’s 
life 'span).” 


The Royal Agricultural 
Society recognises the short- 
comings of its present experi- 
ment, which it plans to extend 
to include yet another 
alternative — slatted floor 
houses. ' Mr. Bill Davies, 
manager of the poultry unit, 
admits that the dirty and 
cracked eggs figure should 
improve considerably as the 
hens get used to laying their 
eggs in the nesting boxes 
rather than on the floor. But he 
doubts that any system other 
than battery - cages will ever 
reduce the figure as low as 2 
or 3 per cent. 

”1 don't see any reaj alterna- 
tive to batteries." Mr. Davies 
stated. Hens pecking each other 
aod being panicked by mice and 
rats (often resulting in some 
birds being smothered) were 
problems with the extensive 
systems, he said. He also noted 
that the high cost of the litter 
or straw, which has to be 
changed frequently, the better 
keeping qualities of battery eggs 
— you will always get over- 
looked bad eggs turning up in 
other systems " — the increased 
use of labour and more disease 
all argued against the extensive 

systems. 

The poul Hymen are probably 
right in their assertion that the 
demise of the battery cage 
would mean dearer eggs but we 
may never know just how much 
dearer if the experimental work 
is left to the fanners. The anti- 
battery lobby's suspicion that the 
possibilities of the alternatives 
to batteries have been pre- 
judged unfavourably by the 
farming community certainly 
seem to be borne out by Mr. 
Davies’ attirude. 

If the campaigners want a 
more compassionate system for 
egg production to be found they 
will probably have to find it 
themselves. 


Ministers tough message to farmers cocoa 


BY jOHN CHERRINGTON. AGRICULTURAL CORRESPONDENT 


BRITISH farmers will have to 
get their rewards in future 
through their ability to exploit 
markets both here and over- 
seas. This was the message that 
the Minister of Agriculture, Mr. 
Peter Walker, gave to the Hamp- 
shire NFU yesterday. 

The Government, he added, 
had done its part by devaluing 
the Green Pound and pract> 


cally abolishing MCAs in conse- 
quence. Farmers were now 
more or less on equal trading 
terms with those in Europe. 

He admitted the serious 
effects on farmers of the high 
cost of borrowing, of oil and 
waves, but could promise them 
little in the way of direct re- 
coupment. High interest rates, 
he claimed, were part of the 
price to be' .paid for national 


solvency. He would oppose any 
increase in Common Market 
prices for products in surplus, 
particularly milk and sugar. 

Mr. Walker warned of the 
danger of consumer resistance 
to higher milk and other prices 
and for that reason advised - 
fanners to look very hard at 
ways to improve their market- 
ing. probably in partnership 
with food processing interests. 


By Kim Fuad in Caracas 

UK cocoa bean grindings fell 
10.9 per cent to 14.700 tonnes 
during the final quarter of 1979 
from 16.500 tones in the corre- 
sponding 197S period, the 
Ministry- of Agriculture 
announced yesterday. 

Grindings in the third 
quarter 1979 totalled 12,300 
tonnes. 


BRITISH COMMODITY MARKETS 
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' COPPER — Pell heavily on the London 
Mewl exchange following large-scale 
speculative and trtop-Um. selling. 
Forward metal opened the pre-market 
ground, die .£1,284 level and quickly 
dropped, to eround C1.26S" In thin 
trading reflecting market opinion that 
the recent soeoulayve buying- of copper 
had boon overdorfe The selling con- 
tinued throughout the rooming rings : 
with chartist selling -also in evidence 
as the price fell .below £1.250. Closing 
quotation on the morning Kerb was 
£1,242. In the afternoon, three months 
edged, up to the mid-£1.240's influenced 
by 8 steady opening trend on Comex 
but subsequently dipped again to the 
. day's low . ol £1.232 v" speculative 
short selling prior to closing the fata 
Kerb at €1.238. Turnover. 15.350 tonnes. 

i a.m- ‘ ^or, ~ P-m-. _ j+ or 
COPPER ; Official — VnofflciaJj — 

— ^ ~ & nr. b | * . 

Cash^T. 1255-7 -58.5 125VB p-88 

3 months 1251-2 -56 1235-7 -64.6 

SettJem't 1857 ^58 - . 

Cathodes- ; 

Cash....... 1205-7 —47.5 11BD-1 —58 

3 months 1224-5—49. 1208-10 ,-BSJi 
Setttem't 1207 -48 - i 

U.S- Prod - -- "121,33 ■■■■ ■■ 

Amalgamated Motel. Trading reported 
that in the morning cash url rebars 
traded at £1.255; 58:. three, months 
£1.262/ 5tfc 57. -56, 5B; 56. 53. -53; 50, 
47, 45, 43. 42. 43," 44. 45. 50, 52, 50. 
47. 51. 52. 53, 54, 53; 52.: . Calhodeo: 
Cash £1.207; th’rSB • months £t/25S, 24y 
Kerb: .Wiiebars: Three months £1.252, 
SO. 62/ 51. 49, 47. 45, 43. 44. <3, 42. 


43, 44. Afternoon; Wirebars; Cash 
£1,237. 38: three months Cl .243. 45. 42. 
41, 42. 43. 44, 45. 44, 43, 42. 43. 42. 
41. 40, 38, 37, 36. 35, 34. 33. 34. 35. 
37. 38, 37. 36, 35. 36. Cathodes: Cash 
£1.191. Kerb: Wirebsrs: Three months 
£1.241, 40. 38. 37. 36. 38. 

.. TIM— Easier following nn unexpected 
rise in warehouse stocks. Forwsrd 
metal opened on a stood/ note, despite 
the loll at Penang, but eased back to 
eround - £7.300 in quiet trading owing 
to the stocks rise. In the afternoon, 
covering against U.S. physical demand 
held the merket steady at £7.300 before 
>he late turndown in copper caused 
modest selling of tin which dipped to 
close the lets Kerb at n.285. Turnover: 
870 tonnes. 

I e-m r+or D-m. >+■ or 
• TIM j Official J — /Unofficial! — 

High Gratia C £ '■ £ 1 ® 

Cash i 7245-60 J-72.5 7220-30 -70 

3 months 7SB6-308 ,-86 .7285-300-67.5 
Setftem't 7250 — M 
Standard ' 

Cash 7245-BO -72.6 7220410 -70 

'3 months 7385-90 -65 7285-90 -57 A 

Sotflemt 7260 ,-Bfl — 

Straits- E. $6215 —15 

■ NewYork - - 

Morning:- Standard: Cash £7,245. 50: 
three months £7.300. 7.290. 80. 86. 
Kerb: Standard: Three months £7.300, 
7,230. 7,300, Afternoon; Standard: Cash 
£7.240, .30; three months C7.300, 7.295, 
90. Kbrhr -Standard: Three months 
£7.280.75,80.7,270.80. 

LEAD-T-Sharply lower in thin and 
nervous - trading following the decline 
in copper. Fears that the recent 
speculative and - Investment demand tor 
' lead had been overdone together with 
the' shake-out in copper prompted 
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29 Lanwmt Koad, London. SWH) OHS- _ 

L fajHree trading on commodity futures. 

- 2. The commodity futures market for the small Investor. 
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We come fromboth world wars. 
We come from Kenya, Malaya, 
Aden, Cyprus ; . . arid from Ulster. 
From keeping the peace no less 
than from war wc limbless look to 
vou for help. 

• * Aad you can help, by helping 
oiir Association: BLESMA (Ihe 
British Limbless ^-Service Men's 
Association) looks "after the. . . 
limbless frontall the Services. . 
ft helps, with advice and 
. encouragemcnvto overcome the - 
shock of losing arms* oc legs or an 
eye. R sees that red-tape does not 
standm the way of the right - - 
entitlement to pension. And, for 
severely handicapped and the 
elder! v, it provides Residential 
" Homes where they can live in : 

^Iip’bLESMA. please. We 
need money desperatdy. And, w 
- promise you, not* penny of U wUI 

hewasted. 
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widespread sxop-lo« and speculative 
selling on the . pre-market where 
forward moral foil from C4SO to E4«e. 
Thereafter the price drifted back to 
cloce the late Kerb at £461.5 with soma 
support noted below the £460 level. 
Turnover; 5,850 tonnes. 

' a.m. .+ or D-m. + or 

LEAD 1 Official , - UnofficT — 

; £ . £ £ £ 

Cash 472-4 -24 467 9 -27 

SmonthB 464-5 -Z8.7 460-1 -29 
S'mant ...[ 474 -H.5 - 

U.S- Spot.' - ! *50 

Morning: Cash £465. 68, 67: throe 
months £466. 62. 60. 58. 55. 53. 55, 
56, 57, 58. 01. 60. 01. 63. 64. 06. Kerb: 
Three months £465. 80. 59, 60. 458. 460. 
Afternoon: Cash £487: three months 
£460. 62, 69. 60. 62. Kerb: ThreB 
months £463. 62. 01, 60. 61. 

ZINC — Easier with the market tending 
to lollow capper end lead. Forward 
metal drifted in quiet Trading through- 
out the day, felling from around £374.5 
to close the tare Kerb at £367.5. Turn- 
over: 4,575 tonnes. 


COCOA 


Opening a little easier futures 
steadied during the afternoon session 
on i combination of renewed arbitrage 
and commission house buying closing 
at the highs ol the day. . Physicals 
remained largely ignored, both con- 
sumers and producers standing aside 
at currant levels, reports Gill and 
Duffus. 

Yeeterd'ye +or Business 
COCOA Close . — Done 


March 1402-84 +8.0 1485-66 

M«y 1476-77 +5.0 1479 62 

July 1488-60 +11.5 1490-67 

Sap 1505 09 +16.5 1510-486 

Dac... 1532-37 +14.5 1532-82 

March.- 1560-60 +8.0 1546 

May... 1672-85 +9.0 1572-71 _ 

' Salas: 2,690 (1.4401 lots of 10 tonnes. 

- International Cocoa Organisation 
/U.S. cents per pound): Daily price , 
Fab. 1 147.00 (146.35); Indicator price 
Fab. 4 16-day average 144.60 (144.40); 
22-day average 144.06 (143.66). 


throughout the day. and closed on a 
quiet note. Lewis and Peat reported 
a MalayslBn godown price ol 354 cents 
a kg (buyer February). 

No. 1 Yest'rdays Previous Business 
R5-3- Clou Close Done 


Mar 81.1 

Apr. .. «2.l 
Apr-Jne6i.l 
Jfy.Sept.4e. i 

Oct- Dec *8.1 
Jan-MarfiS.l 
Apr- JneDl. 
Jly.-SeptS2.< 
Oet-Decj93.; 


30.lb-B0.70 
Bi.aj-B2.00 
.ii5.10-65.4D 
Sb. 15-36.20 
88.00-80. ^ 
BO. 15-82.801 
:9D,40-B0,45j 
91.0D-B1.7n 
95.00-93, 15| 


BJ.10B5.j0 
B7.70-80.0a 
B9.60-SB.JD 
90. 10-88.80 
9i.5D-9l.O0 
92.00 

94.JO-95.15 


j a-m- + or p.m. + or 

2INC [Official — Utiofflcl'l — COFFEE 


I £ £. £ £ 

Cash I S59-S0 -S 356-8 —H 

3 months S74-.5 -4 370-1 -14 

S'tnent.... 360 —8 ' — 

Primwts ■ - *37.5 

Morning: Cash £360; three months 
E374. 74.5. 75. 74.5. 74. Ketb: Three 
months C373, 71.' 72, 71. 73. Afternoon: 
Three monthe £372. 73. 72. 71. 70.5. 
70. 71. Kerb: 77irss months £370, 68, 
ALUMINIUM— Lost ground along with 
other metals. Forward metal opened 
the pre-market at £910 but felled to 
attract any fresh buying as the woflJc 
performance by copper prompted 
general liquidation of aluminium, which 
slipped - back throughout the day to 
close the lets Kerb at £900.5. Turnover: 
2.750 tonne's. ■ 

Alumln'ml a-m. |+or: p.m. t+or 
Official — Unofflc'l — 


Shot. .....a980-WW— SB '8980-300 — 78 
3 rnomhsj 310&-10r-67.B.-S10& 10 j— MB 

. Morning: Three months £3.140. *3. 
20 ; 3,100. 3,090. 3,100. 3.090. 95. 3,100. 
3,105. 10. Kerb:. Three months 0.120, 
3 105. 3.110, 3,115. AftBmocn: Three 
months £3.100- 3080. 3,100, Kerb: 
Three months 63.100. 05, 15. 

■ eorrts per pound. tSM per pietd. 
fOn prevtou* unofficial dose. 

SaVER 

Silver . wac, fixed 38.2p an ounea 
lower for spot delivery in the London 
bullion merket yesterday at 615-168. 
U.S- espt equivalents of the fixing 
I levels were: spot S34.5, down B1.4c: 
three-month. £34.452." down ^92. 5c; -six- 
month- .834.187. • down 51.077; and 
! 12-month £33.974, down. £1.133. The 
i metal ouenod et C14.B5-1B-0O (£34-35*8) 
and dosed ec C74.45-15.10 ($33-34*i). 

- . . +OT 

SILVER ; Bullion +or. L.M-E- — 
per j fixing — P-nj- . 
trey ox. • .price UnefTjojf 

1616^p+5B,2 149B.6p^M]e 
I wSnth* 1 536.8 p -45.5 1468.5P-10L 
6 month* I531.0P r49.2 - 

i2month*j isauBp sxs - • — 


London coffee futures meimainsd a 
steady tone despite otremng with 
slight loisee in some positions during 
mixed, dealings, reports Drexel Burnham 
Lambert. During the afternoon prices 
held in a narrow range reflecting a 
disappointing'' New York performance. 
Towards the _ close trade participation 
boosted any - otherwise small volume 
as prices dosed at the deify highs in 
most positions, reports C. Czarnikow. 

" ' Yesterday - * f 

COFFEE Close 4- or Business 

— ; — j — [ Done 

.£ per tonnel I 

March ' 1 542 4 3| + 6.0 1 1646-3 5 


March ' lsoa-vai + o.u iiano-aa 

May 1548-4B + 2.0 1563^4 

July X57D-73J + 2.0 1573 63 

Sept 1686-881+ 11.6(1 588-73 

Nov 1&83-B5 +13.W1 580-76 

January-— 1670-00-1.0 — 

March [ 15SO-76{-5,6 | - 

Sales: 2.644 (5.929) la La ol 5 tonnes. 

ICS Indicator prices (or Feb. 1 
(cents per pound). Other Mild Arabices 
163.33 (161.00). Robustas ICA 1676 
159.50 (15S.00). ICA 1988 159.75 

(158.27). Unwashed Arablcaa 213.00 
(same); , Comp, daily ICA 1968 181.56 
(180.58). 


£ £ £ i £ 

Spot. 894-5. — B 892-4 I— 7.B 

3 months 904-5 j— 6 903-4 j— B 

Morning: Cash EB95; three months 
£904, 03. 06. 05.5. 05. Kerb: Three 
months £903. 02, 04. Afternoon: Three 
dionrha £W35, 03. 04, 03. 02. 03. Kerb: 
Three months' £903, 02. 900. 900.5, 900, 
OT. 

NICKEL— Down In line with the 
general trend in basa-meiBl pruas, 
although some good buying from one 
quarter helped steady the marker on 
the morning Kerb. Forward metal 
opened *f £3.160 and fail W £3,110 
before good support prompted a 
modest rally to £3.120. This buying 
dried up 'In the afternoon, however, 
with forward m«aJ finally quoted on 
the lata Kerb at £3.105. Turnover: 
61 B tonnes. ' 

NICKEL a.m- orj p.m. j+dr 
Official j — lUnoffioi | | — 


GRAINS 


RUBBER 


Sales: 745 (306) at 15 tonnes. . 11 (141 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot BO.-SOp (79-50p) : March 7S.25a 
(79.00p); April 80.75p (SO.SOp).. 

SOYABEAN MEAL 

The London market opened wnh 
small lasses an thin uadmg condi- 
tions, reports T, G. Roddick. Prices 
found some trade support during iho 
afternoon tession and the market closed 
with gains ol up to 50p. 

Yosfm'y -ror Btisirtuas 
Close — Done 

, u 

partonne 

February ... 1M.10-20.B +0.80 — 

April 117 08- 17.7 +0.45 117.50- 16.90 

June 110.60-18.7+0.25,110.00-18.00 

August. I 118.70-18.5+ 0.10 118.70 18.00 

October.....! 777.28-17.4+0^5 — 

December J 110.70. 19.1, -p.25 11B.50 . 
Febru ary „J 12 l.1fl'2E.D -0.05 - 

Sales: 51 (40) lots ol 100 tonnes. 


SUGAR 


- LONDON GRAIN FUTURES— Grains 
opened unchanged in thin trading. 
Values B\sed an wheat to close 20-258 
down on old crops and IfVSOp down 
on new props. Barley old crops sew 
greet losses with March closing 50p 
lower on tb-p day. new crops remained 
about steady to close unchanged to ap 
lower, reports Aeli. 

- Mstie: U.S./French Fob. 117.50. 
March 118.59 transhipment east coast. 

Barley: English Feed fob Feb. 100.50, 
March 102-50. April 104.50 east coast. 
Rost unquoted. 

wheat'- barley 

. Yest'rdays + or Yast rday + or 
Mirth clou alo sa 

Mar.- 99.9B -0.20 97.00 -0.50 

May- 104.15 -0.25 101.15 -0.40 

Bept - 96.25 -0.20; 93.40 +0.05 

Nov-. 100.00 -0.15: 96.80 -0.06 

Jan... 103.75 -0.10 100.70 

Business done — Wheat: Myrch 100.15- 
99.85. May 104.30-104.15. Sept. B6.25- 
96.25, ' Nov. 100.05-100.00. Jen. 
103.75-103.76. Sales 50 lata qf 100 
vonnei. Bwfiy: March 97.50-97.00. May 
101.55-101.15. Sept. 93.40-93.35. Nov. 
96.95-96-30. Jan. no trade. Sales 192 
lots ol 100 tonnes. 

IMPORTED— Wheat U.S. Dark 
Northern Spring No 2 14 per cent Feb. 
105. March 103.60 transhipment east 
coast. U.S. Hard Winter 13 1 * par cent 
Fab. 100.00. March 101.00 transhipment 
east coast. 

- HGCA — Location ex-term spat prices- 
Feed barley: Eastern 95.90. E. Midlands 

85.00. N. East 94.60, Scotland 94.00. 
Other milling wheat'- Eaerern 99.00. 
E. Midlands 98.50. 


LONDON DAILY PRICE (row sugar): 
£223.00 (£221.00) a tonne cil lor Feb.- 
March shipment. White sugar daily 
price was £223.00 (same). 

Scattered profit-taking developed at 
the opening when prices were some 
£3.00 below kerb levels.- However 
buyers soon predominated and quota- 
tions rapidly mowed ahead. The 
advance gained momentum during, the 
afternoon whan prices were some 
£13.00 above the low ' points before 
further profit-taking pored the gains 
somewhat et the close, reports C. 
Czarnikow. 

Sugar ” . T~ _ 

Prof- Yest'rdays Previous Business 
Comm. Close . Close Done 
Con. 

£ per tonne 

{ ! I 

March .|256.oe-S6JiWja 1.88-81. 66 287.00-28.25 

May pM.80-8fUJ0f2fib.l6-Ki.BD 2J2.75-29.76 

Aug 2MJtM0.75 2M.40-58.50 24S.7B-31.25 

Oct jS4L2Wl^j237.DIMS7.25 24UB-U. 75 

Sales: 10,354 (10.888) lots of 50 

tonne9. 

NUMBER 4 CONTRACT— Cluae (in 
order buyer, seller only). May 240.00, 
241.00; Aug. 240.76. 242.00: Oct. 241.00. 
241.75; Jan. 236.00. 237.50; March 
242 00. 243.00: May 242.00. 243.00. 
Sales 1.316 (887). 

LONDON WHITE SUGAR — Close (In 
older buyer, seller, business, sales). 
April 227.00, 230.00. 227.00. 2; July 

235.00. 240.00. nil. nil: Sept. 235 .CO. 

250.00. nil, nil; -Nov. 235.00. 255.00. 
nil, mi; Feb./April/July ell 23S.DO. 

260.00. nil, nil. Sales 2. 

Tew and Lylo ax-refinery price (or 
granulated basis white sugar was 
£378.70 (came) a tonne lor home trade 
and E301. 50 (£300.50) for export. 

International Sugar Agreement (U.S, 
cents per pound, fob and. stowed 
Caribbean port). Prices lor February I. 
Daily' prica 21.20 (20.41): 16*day 

average 18.62 (18.24). 


COTTON 


The London physical market opened 
steady, with little ' physical interest 


LIVERPOOL— -Spot and shipment 
■■las amounted to 163 tonnes. Users 
were not -inclined to buy extensively 
at currant high rates, but attention 
continued • in various American-typo 
qualities, with Middle Eastern styles 
frequently wanted. 

WOOL FUTURES 

SYDNEY GREASY WOOU-filoaa (in 
order buyer, sellar, business, sales). 


PRICE CHANCES 

In tonnes unless otherwise stared. 


Feb. 4 '+ or Month 
19BO ; — . ago 


Metals 

Aluminium . ... £7«0:3!0 £760(70 

Free MKt ibd.MOM; 2D5D S18S0.')3 

Cooper 

Cash wW... £1.235.6 -59 ;£ 1.044 
3 mths .. . £1.236 -&J.5-E1. 0.70.5 

Cash Cathode. £1-190-5 -5» -E1-0I5.2S 
3 mths ■ 41.209 .-SB.5 £1.044.5 

Sold troy az. - -so67 — IQ.5S630 

Load cash £468 ~27 ,£490 

3 mths £460.5 -29 £4B5' 

Nickel ,£3. 195.78 £3.280. 1? 

Fraamkttci! tlb 5O5(fiS0c , — 275:5*00 


Platin' mtr'y oz £189.0 • £l&5 _ 

Free mkt £371.55 +3.7 £a40,55 

Quickell'ver- S380r390~7.5 5360,590 
Silver troy oz.. '15l6.8y. -M.2 1733.95p 
o months.-- I5S6.8(. -43.2 1800 -S3 o 

T.nCash A'7.235 -70 £7.335 . 

3 mths £7,287.5 -57.5 £7.212.5 

Tnn^stenM. OC^SloS SSS8 

Wolirm 22.04 /(■* ! IS3/144 slSC.Iafi 

Zi:^- cash ....£557 —13 1586 

' j months £370.5 —14 £341. S 

Vroducorj -■ ilBOiBSS 9-760 

Oils 

Coconut rpmit.i&905r 3600 

Groundnut t [ t 

Linseed Crude. £431 £368 

Palm Malayan. 5682.6+ 7.6 i t 

Seeds ; i 

Copra Philip.... 8590 ’—3 5570 

-Soyabearuu^l.) SSOOu | 1S286. — 

Grains i 

Barloy Futures£101.15 -0.4 £95.20 
Maize 

French NoSAM Kl 17.50 ,+ 0.2B' : 

Wheat | ' 

N0‘. 1 Red 3pg. t : 

No£ Hard Wlrrt. '£100 ! + l t 
Eng. Mllllngf.. ; -I t 

Other l > 

eammoditia&< I 

Cocoa ship, t.—,£ 1,5 34 +8 £l.49B 

Future May. £1,476.5 +5 £1.439 

Coffee F - frMay£ 1,548.5 +2 £1.574.5 

Cotton A.lndex.95.50* '84.55.- 

Rubber fkilot— lBO.50/1 +1 68.50p 

Sugar IR&wi. .. £225 :+2 1 i£266 

Wooltp's 64s ki|292 ? Irilot [B7BpkilD 

r March. s Feb. v Feb.-March. 
t March-April. u April, w May! z Indi- 
cator. 5 Buyer. • Nominal. 


..'£368 


:-5 [5570 

i Jsaes...- 


£1,498 

£1.439 

£1.574.5 


Auatraflan cents per pound March 

480.00. 48200, 432C-4S1.0, 93: May 

505.00. 505.(0, 516.0-503.0, 497; July 

530.00. 533.0. 543 0-530.C. 1153; Oct. 

533.00. 534.00, 533.5-521.0. 429. Dec. 

533.00. 535.00. 341.0-530.0, 332; March 

534.00. 536.00. 540.0-530.5. 70: May 

535.00. 5 36. CO. 545.0-533.0, 79; July 

531.00. 531.00, 543.0-531.0. 44. Sales 
2.697. 

LONDON NEW ZEALAND CROSSBREDS 
— Close (in order buyer, seher. busi- 
ness, sales). New Zealand cents par 
kilo: May 407. 410, ml. nil; Aug. 421. 
424. nil, ml, Oct. 422. 424, ml, nil: 
Dec. 422. 424. nil, nil. Jan. 422,-424, 
422, 17: March 42B, 428. 427, 2; May 
431. 432. nil. ml: Aug. 432. 434, nil, nil. 
Sales: 19. 

TEA AUCTION 

LONDON TEA AUCTION-749.617 
packages were offered at yesterday's 
auction. A strong demand prevailed 
Assam CTC's sold readily but at 
slightly lower rates, apart from 
selected dusts which advanced. After 
a hesitant start. East African CTC's 
cams ; In for good supper) and 
mediums dosed firm with dusts and 
brighter liquoring types 2p-5p dearer. 
Plain Africans, however, were very 
irregular and sometimes a linle easier. 
Brighter Coy Ions ware den ror with 
others about steady- Price indications 
for the week: Quality J 40p per kilo 
(137p): Medium 112p (110p): Plain G2p 
(game). 


GRIMSBY F1BH— Supply good, 
demand good. Prices at ship's side 
(unprocessed) p or stone: Shell cod 
C3.30-64.80, codlings f2.50-D.20. 
Large haddocks E3.8Q-E5.00. medium 
■ 0.3Q-E3.90, small 2,20-2.30. LBrge 
plaice 3. 40- £3. BO. medium D.2D-E3.70. 
best small D.2D-D.80. Skinned dog- 
fish (large) £3.50, (medium) £2.80. 


NEW YORK. February 4. 
GRAINS - AND soyabeans staged a 
moderate rally on short coveting and 
buy stops. Tho entire meat complex 
showed maior gains in correcting on 
oversold position. Silver and gold were 
icwei trading in a new con soli da led 
ramie. Copper reacted sharply on the 
downside ori prohi MhnQ and trade 
selling. Cocoa, sugar, and cotton 
advanced limit up or rreai. Coffee 
tel'ied slightly In a featureless trade, 
reported Heinc-ld. 

Potatoes (round whites) — Match 
59.2-59.5 ( 60.0). April 63 0-62.3 163.0). 
May .74.3, Nov. 70.4-71 0. Sales 358. 

Tin— 772.00-785 00 asked (779 00- 

790.00). 

CHICAGO. February 4. 

Lsiri—Chlceno ■ loose 21.G2 (same.). 
New York, prime steam unavailable. 

Live Cattle — Feb. £6 75-66 90 ( 66.47). 
April 70.65-70.80 ( 69.45). Juntf 73.75- 
73.70. Aug 73 75-73.00. Oct 72.55- 
72.65. Dec. 73.45-73.67. Jan — . Feb. — . 

Live Hogs-t-Feb. 39.35-39.25 (36 87). 
April ■38.40-38.35 (38.15). June 42.30- 
42 20. July 43 70-43.60. Aur, 42.85- 
43.00. Oct 42 70-42.65. Doc. 45 25. Fob. 
46 25. April 45.50. 

itMsiie— March 279-2784 (276*.). - 

M.ra 2KV202 ( 2B9»,). July. 301 > r 201. 
Seot. 308'«. Dec. 314>2-314*. Match 
325 s — 335. 

Pork Bellies— Feb. 39 80-39 65 

(39 22). March 40.30-40.10 (39.75). May 
42.30-42 45. July 44.10-44.20. Aug. 
43.00-43.75, Feb. 52.40, March — , May 
— . July — , Aug — . 


Silver— Feb. 3200.0 (3475.01. March 

3430.0 (3510.01. April 3450 0. June 
3500 0. August 3541.0. Oct 3582 0. Dec 
2623 0. Feb. 3664 0. April 3705 0. June 
3746 P. August ??94 0. Oct 383C.0. Dec. 
3678 0. Feb. 3S20 0. April 3952 0. June 
4004 0. August 4046 0 
Soyabeans — Marsh SaZ-WOS (658'r). 
May 7041.- 703 (nSO’.i j u (v 727.72 6. 
August 734. Sent. 740, NoO. 744-745. 
Jon. 760. March 777 

IjSoyabem Meal— Mnrrh 187.30- 
137 00 /1S4.nO). Ma. IS2 f>0- 192.20 

(150 10). July .97.SM37 20. Auqtist 
199(0-193 50. Sept. 201 50-201 70. Oct 
7.'2 50-203f5C'. Doc 206 00-206.20 Jon. 
207 00 March 211 20- 21 2. CO. 

Soyabean Oil — March 24.55-24.60 
(24.13). May 25 05-25.10 (24.60). July 
25 50-25.55. August 25.75-25 70, Sept. 
25.90-25.05. 0cr.26.00-26.05. Dec 26 30- 
26.38. Jo., 26.35. March 2&. 50-26 55. 
May 26 75-26.80 

Wheat — March 476>i-47Eii (472»«1. 

May 487-486 (478 : -). July 493*2-491. 
Sept. 504-503'-. Dec. 519-520. March 
533i 

WINNIPEG. February 4. 

§ Barley — March 116 (15.00). May 

176.60 (15.30). July 15.60. Oct. 111.60. 
Doc 110.00. 

Ail cents per pound ox-warehouse 
unless otherwise stated. ■ 3 per troy 
ounce. S Cents per troy ounce 
tl Cents .per 56-lb bushel. T Cents 
per 60-lb bushel || $ per short ton 
*2.000 Ibsl. 5 3Can per metric ton. 
15 S per 1,000 sp, ft. 1 Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. _Fnb. 4 - 

Wheat— -U.S. No Two Dark Hard 
Winter wheat 13.5 per cent Feb. £205. 
Marc. h 3208. U.S. Hard Winter Vv/teet 
ordinary unquoted. U.S. No Two "fled 
Winter wheat Feb. S20fi. March S2C8. 
U.S. No. Two Nbtthern Spring wheel 
14. per cent Feb. $211. .Match $213, 
Apnl/May £203. May/June S203. 

Maize— U.S. No Three Corn Yellow 
AFL $132.50. Jan. $132.50. Feb. S132.50. 
March S136, April, -June S343, July / 
Sept. 5147.50. Oct./Dec. *150.50. 

Soys beans— U.S. Two Yellow Gulf- 
poils Feb. £272.25. March £27: 25. 
April $290.75. May $283.50. June 
S289.76, July $291.75. Aug S2S5.2S. 
Sept. 6296 50. Oct. $297.50. Nov. 
5237.25. Dm. $302.75. Jan. 3306.25. 
Feb. $314, March $315.75. Brazil Yellow 
FAQ unquoted. Argentine May $283.50 

INDICES 3 

FINANCIAL TIMES 

Feb. 2 i' Jan 32, M'ntft agoYear ago 
509.32 3Q8.6B I 290.40 j 262.25~ 
(Base: July 1, 1952 = 100) 

MOODY'S 


Feb. i ( 'Jan. 3i 

M'ntb ago 

Year ago 

1423,fl_il481.3 

1583.3 

J.01B.3 


(December 31, 1931=>1D0) 


Lemon soles £11.00.. Rockfish £3K». 
So/rfts £3.00. 

MEAT/VEGETABLES 

SMITHFIELEh-d’Shce per pound. 
Beef; Scotch killed sides '64.0 to 68.0, 
Eire hindquarters 68.0 to 74.0, fore- 
quarters 49.0 to 51 0. Veal: English 
(bis 76-0 to B4.Q; Dutch hinds and ends 
1C2.0 to 108 0. Lamb; English smell 

54.0 to 61.0. "English small 63.0, 
medium 44.0 to 58.0. heavy 40.0 to 
54.0; Scotch medium 44.0 in 56.0; 
heavy 40.0 to 54.0. imported frozen NZ 
PL Now Season 51.0 to 52.0 NZ PM New 
Season 48.0 to 50 0. Pork; English, 
under TOO lbs 40.0 to 50.0. 100-120 lbs 

40.0 to 48.0. 120-160 lbs 37.0 10 47.0. 
•Special quotation — vory high quality 
produce in limited supply. 

MEAT COMMISSION— AvUraqa lot- 
slock prices at representative markets 
on February 4, GB Cattle 80.53p per 
kg Iw (-0.10). UK Sheep 137.9 p per 
kg eat dew (+0,4); GB Pigs 65. 4 p par 
kg-lw (■*■0.7). 

• COVENT GARDEN— Prices in sterling 
per pack ego except where tAhomtee 
stated, imported Produce: Oranges— 
Span la; NevcIr'Nnveltnas 3.60-4.20; 


.. Soyatncai— 44 par cent protein U.S. 
AFL $248. Jan. $248. Feb./March S245. 
April $344, Apni/Sepl. S245. Brazil 
Pellets AFL S267.50. Morch $254. April/ 
Mav £249. April rSepl. 5251. 

PARIS. Feb. 4. 

Cocoa (FFr per 100 kilos). March 
1351/61. May 1336/50. July 1335. Sept. 
1340. Dec. 1350. March 1360. S*la5 at 
call 4. 

Sugar (FFr per 100 kilns) March 
21 M/70. -May 2195/M. July 2195/2215. 
Aug. 3215/25. On 2230 -'45. Nov. 
2230/50. Dec. 2250/75. Match 2270/23. 
Sales at call 5. 

LME— Turnover 153 (same) lots ol 

10.000 uzb. Mnrning: Three months 
1560, 50, 40. 20. 35. 40. Afternoon: 
I Middle Feb. 1458). Three months 1510. 
1500. 1490. BO. 50. 40. 60. 50. 55. 50. 
60. 61. 60. Kerb: Three months 1460, 
52. 


DOW JONES 

Dow I FeF. | Jan. Monthl Year 
Jones ' 1 | 51 . ago i ago 

Spot 4 50.0 1 1446 . 1 8 -41 6.18137 6/JO 
FJtur"s4_5B.34i453.54 [4 24. 07 13 70.41 
(Average 1924-25-26 =100)," 

- REUTERS 

Feb. 4 'Feb. J jM'nth aaoYoarjgo 
1816.8J 1823.1 I _1693jTi 1650^ 
(Ba&e; Seoretnbor IB, 1931*100) 


jalta: Navels/Shomeuii 50/189s 3.90- 
5 50: Greet: 2.S1-2 60 Moroccan: 
H -'1 13s 2.B0 4.2D: Eoyptlan- 3.00-3.30. 
Satsumas — Spama: 95.‘189s 2.M-3J0. 
Lemons — Italians: 100/1 50s 4 80-5 20: 
Cypriot: 11 kq 84/1 20 b 3.30-1.40: Greek: 
16. kn 5.50-5.80. Grapefruit — Cypriot: 
20 kg 3.O0-4.4O: Jaffa; Large boxes 
32/38', 3.80-4 60; Florida: Pink flesh 
36/45s 4 SO. BlUers — Cyptiol: 5.00-5.20. 
Apples — French; Golden Delicious, 
bones 40 lb 138/175 4.20-5.40, 20 lb 
2.20-2.70, Granny 5mith 20 lb 2.40-3.00. 
40 lb 4.40-6.20, Stork crimson, approx. 
20 tb 72s 2.60. 40 lb 5.60-0 30; Hun- 
garian; Staging 40 lb 138s 6.30: 

Canadian: Red Delicious 40 lb 3.50- 
$00: Italian: Granny Smith 20 lb. por 
pound 013-0.15. Grapes— CaUlomlan; 
Red Empe/or. psr pound 0.450.50: S. 
African ■ Alphonse Levoltee 73.0O-14.OO. 
Queen of the Vineyard 7.40. Plums— 
6. African- Santa Roshs per pound 0.30- 
0 40. Gavious 0.40-0.50. Avocados— 
Israeli: 4 30-4.30 Melons — Spanish: 
15 kg Green 12/15/18* 14.00. - 10 kilos 
0.50 Pineapples — ivory Coast: Each 
12s 0.45-0.70. 6s 1.00-1 10. Onions— 
Spanish: 5.60-8.00; Durcft 3.00-3.20. 
Ttmurtoes— Canary: 4.80-5.50. Bananas 
—Jamaican: 28 lb 0.17-0.17is- 


- - 
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GompaBfes sod Markets 


LONDON STOCK EXCHANGE 


Financial Times Tuesday February 5 1980 


Renewed widespread weakness in Gilt-edged contrast 
with sound equity tone— Decca up on GEC cash offer 


Account Dealing Dates 
Options 

♦First Declara- Last Account 
Dealings tions Dealings Day 
Jan. 28 Feb. 7 Feb. 9 FebJ.8 
Feb. 11 Feb. 21 Feb. 22 Mar. 3 
Mar. 3 Mar. 14 Jim. 12 Jon. 23 

* »* New time ” dealings may take 
place from 9.30 a.m. two business days 
earlier. 

The persistent squeeze on 
near-term credit and continuing 
indigestion because of recent 
heavy purchases of Government 
stock became more apparent in 
Gilt-edged yesterday. More 
widespread weakness developed 
in Gilts and some concern was 
being voiced about the January 
banking statistics, due to be 
announced today. 

Quotations were defensively 
lowered at tbe opening and. 
following renewed forced selling 
of short-dated issues by Discount 
Houses and other sources, the 
market became extremely sensi- 
tive again. Sentiment was also 
adversely affected by further 
gloomy economic forecasts, con- 
tinuing doubts about the Govern- 
ment's monetary poticv and 
worries about the steel disnute. 

The shorts bore the brunt of 
tbe liquidation and fell 13 before 
a recovery set in on hear-cover- 
rag after the latest UK offictol 
reserve figures. Losses were 
finally reduced to around 5 and 
the steadier trend continued in 
trade after the official clos*». 
Longer-dated stocks failed tn 
benefit to the same extent and 
settled a onint lower after 1\. 

The equity sections were 
naturally affected hut. in a 
reduced business, leading shares 
held up relatively well desnite 
the bleak industrial background. 
Closing losses rarelt' exceeded a 
penny, an impressive perform- 
ance in view of the funds being 
reserved for tomorrow's f!70m 
rill on British Petroleum new 
shares. 

Discounts dull 

GECs cash terms for Decca 
relieved an otherwise drab day 
fnr market highlights and the 
latter returned from suspension 
to close sharply higher at 495o 
for the ordinary and 3S5p for the 
“ A," both within a touch of their 
respective bid prices. Measur- 
ing the trend, the FT 3(Xshare 
index was 3.S lower at tbe 
2.00 pm calculation but finally 
nnlv 2.1 dawn □□ balance at 
445.7. 

Demand for Traded options 
dried up and only 404 contracts 
were completed against Friday's 
1.081 and last week's dailv 
average of S65. Cons. Gold 
Fields, lOfip. and Ratal. 80. 
attracted a reasonable business. 

A fresh setback in gilts sig- 
nalled a retreat in Discount 


Houses where closing falls 
ranged to 10. Alien Harvey and 
Ross gave up that much to 335p 
and Gfllett Bros, dipped S to 
2l5p, while Clive declined 6 to 
72p and Union S to 390p. The 
major clearing banks drifted 
lower with the general trend but 
closed up to 4 above the day's 
lowest. Nat West cheapened B to 
350p as did Midland, to 37Qp, 
while Barclays fell 8 to 420p. 
Merchant banks were featured 
by Hambros which, at 323p, gave 
up 15 of its recent Press-inspired 
rise. Still awaiting news of the 
Hongkong and Shanghai bid 
approach, Antony Gibbs dipped 
4 to 74p; H. and S. ended' 4 
higher at lB7p. Still reflecting 
the chairman's cautious state- 
ment. FNFC eased J more to 
14} p and. elsewhere in Hire 
Purchases, Lloyds and Scottish 
receded 4 to *30p. 

Continuing concern that Marsh 
and McLeonan's bid might be 
referred to the Monopolies Com- 
mission left Bowring down 4 
more at 13Sp. after 137p. 

Leading Breweries turned a 
shade easier in a quiet business. 
Whsftread gave up a couple of 
pence to 125p. 'while Bass lost 
the turn to l97p. Among 
regional issues, Vaax fell 3 to 
145p awaitiosr today's annual 
meeting, while Press comment 
failed to inspire Davenports’, a 
?im'iar amount lower at 151p. 
Heavitree added 10 to S95p in a 
thin market. 

Selected Building descriptions 
moved against the generally 
dull trend. In Timbers, specula- 
tive buying was directed towards 
May and Hassell which, in a thin 
market, put on 8 to S0p. Phoenix 
Timber touched I43p before 
settling a penny firmer on 
balance at 145p, while Montague 
L. Meyer hardened 2 to 92p and 
Magnet and Southerns improved 
3 to 158p: MalUnstm-Denny added 
a penny to 53p. Elsewhere, buv- 
ing ahead of today's interim 
statement lifted Crouch Group 
2 to 80n, while stock shortage 
contributed to a ■ gain of 12 to 
75p in Rohan. By way of contrast, 
small selling clipped 11 from 
UJB.2. to 6S}p, while fbstork 
John sen cave up 2 to Tip on 
profit-taking, 

A penny "easier for most of the 
session as buyers held off, ICI 
attracted support Inwards the 
close and finished unchanged or. 
balance at 375p. Trading in 
Fisa ns followed a sintilar pattern 
and. after slipping to 274o, 
picked up to close a net 5 higher 
at 2S2p. 

Stores down 

The Store majors made a dull 
showing with sentiment not 
helped by the disappointing 


December retail sales figures. 
House or Fraser fell 7 to 128p 
on fading bid hopes and Burton 
declined 4 to 104p following 
adverse comment. Tbe announce- 
ment that the company's retail 
credit operations have been sold 
left Debenhams a couple of 
pence off at 85p. Gussies ** A ~ 
lost 4 to 39Sp as did Mothereare. 
to 206p, while UDS cheapened 
2 to 73p. after 72p. Elsewhere. 
Comet RadJovislon Sen-ices 
reacted 4 to 80p on the company's 
price-cutting campaign, while 
Currys relinquished 7 to 17Bp in 
sympathy. Bakers Household 
gave up 5 to 90p and Foster Bros, 
softened 4 to ?6p. By way of 
contrast. Bolton Textile hardened 


deterioration tn the steel strike. 
John Brown .eased 25 to 55 ;p 
and GKN 3 to 2fi2p. Elsewhere, 
acquisition news prompted firm- 
ness in United Engineering, 7 up 
al 115p, while favourable Press 
mention stimulated interest in 
Amalgamated Power, 2 dearer al 
76p. and CompAir. 3 higher at 
76 p. Fresh support ahead of 
preliminary results, due shortly, 
left Howard Machinery 2 to the 
good at 23p. Obemring revived 
with a gain of 5 to l30p. while 
Hartonair improved 6 to l9Sp. 

Secondary Foods displayed two 
sharply contrasting features in 
HUlards which shed 9 to 151p 
on the disappointing interim 
statement and Bernard Matthews 


260 


240h 


220 h 
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2 more to 34p on further con- 
sideration of a recent investment 
recommendation. 

Following GEC's counter offer 
worth 500p cash for tbe ordinary 
and 400p Tor the *' A." dealings 
reqiraed in Decca issues; the 
ordinary closed al 495p and the 
“ A ” at 385p compared with 
Friday's suspension prices of 
390p and 33Sp respectively. GEC 
ended a penny firmer at 350p, 
after ' 353p. Original bidders 
Racal fell to 219p before settling 
at 220p for a fall of 6 on balance. 
Elsewhere In the Electrical 
sector, continuing hid hopes 
lifted Ferranti 10 more to 490p. 
Adverse Press mention prompted 
selling of MK Electric which 
eased 6 to 177p. Still reflecting 
the good interim results. Whole- 
sale Fittings hardened 10 more 
to 500p. TOuirhead improved to 
210p on an early flurry of specu- 
lative activity before closing a 
net 2 off at 203p. 

Engi nee ring leaders passed a 
quietly dull session, sentiment 
not being helped by the 


which put on 15 to 305p in a 
thin market on renewed specu- 
lative support. Increased interest 
was shown in Neediers which 
added 4 to 42p. Elsewhere, Louis 
C. Edwards were quoted at 59p 
ex the rights issue; the new nil 
paid shares opened at 25p pre- 
mium and closed at 28p premium 
following a reasonable business. 
Among, leading Foods, recently 
dull British Sugar responded to 
buyers and improved 4 to 131p- 

British Cargo slump 

Reports that a bearish cir- 
cular has been sent to tbe group’s 
employees ahead of the forth- 
coming interim results brought 
selling pressure to bear on 
British Cargo which closed 21 
down at 35p. Elsewhere in a 
quiet miscellaneous industrial 
sector, adverse comment affected 
pottery concerns and Wedgwood 
closed 3 down at 65p, after 64p, 
and Staffordshire a penny off at 
S4p. Down 4J last Friday follow- 
ing adverse comment, Dunhee- 


Comhex eased to l$p initially 
before ending a net 31 up on 
balance at 23p following the 
announcement that the company 
is negotiating to soil its loss- 
making U.S. interests where busi- 
ness has just ceased with the 
sacking of 2,500 employees. 
Renewed demand helped 
SoUiebys close 13 higher at 5G5p, 
after 512 p. while G. R- Holdings 
put on 20 to 2G0p. Aeronautical 
qnrt General Instruments re- 
mained speculatively favoured 
at 243p. up 5. as did Grfpperrods. 
3 to the good at ITOp. Chubb fell 
9 to lllp, while Australian 
Broken Hill Proprietary dipped 
30 to 635 p. Tbe leaders drifted 
lower for want of interest and 
in sympathy with gilts. Unilever 
gave up 6 to 450p as did Reckllt 
and CoLman, to 202p. while Boots 
shed 4 to ISOp. 

Leading Leisure issues 
succumbed to selling. Coral and 
Lad broke giving up 5 apiece to 
67p and 154p respectively. Else- 
where. Brent Walker, 6Ep, and 
Saga Holidays, 196p. both shed 3. 

Among subdued Motor sectors, 
Lscas shed 5 to 250p. but Douly 
found support m front of to- 
morrow's interim statement and 
picked up 3 to 16lp. Distributors 
hovered around Friday’s closing 
positions, although Tate of Leeds 
added 2 to S9p. 

Concern about the upward 
pressure on short-term interest 
rates remained a restraining in- 
fluence on Property shares which 
settled narrowly lower in The 
absence of buyers. Great Port- 
land Estates were notable for a 
fall of 4 at 2ISp. while Land 
Securities and Slock Conversion 
shed 2 apiece to 2S2p and 360p 
respectively. By contrast, Percy 
Biltoa attracted buyers and 
firmed S to 233p. while Control 
Securities added 2 to 41p. De- 
mand in a thin market lifted 
Jenoyn 8 to 6Sp. 

Lasmo advance 

Although overall business in 
Oils was at a fairly low ebb, a 
reasonable trade developed in 
some of the North Sea stocks. 
'Lasmo were relatively lively and 
pushed ahead to close 25 higher 
at 43Sp, while Siebens (UK) 
advanced 22 to 67Sp. Gas and 
Oil Acreage. 365 p, and Cambridge 
Petroleum, 246p, rose 2a and 16 
respectively, but CCP North Sea 
encountered fresh selling and 
gave up 16 further to 2S2p. 
Assisted by Press mention. Car- 
less Cape! improved 2 to Sip. 
Among [he leaders, British Petro- 
leum closed 2 firmer at i60p 
ahead of tomorrow's call of 213p 
per share. Shell fluctuated 
narrowly before dosing a few 
pence better at 348p. 


Lonrho eased 2 to 10lp. follow- 
ing the preliminary results which 
fell well below market estimate?. 

Elsewhere among Overseas 

Traders. Gill and Outfits. 12Sp. 
and S. Hoffnnng. 71} p. fell 4 and 
3 respectively, but William Jacks 
added a couple of pence for a 
two-day gain of 7 to 44p follow- 
ing a Press mention. 

In the Shipping sector, cautious 
week-end Press mention 
prompted a reaction of 5 to 165p 
in Milford Docks. 

Movements in Textiles were 
restricted to a couple of pence 
either way. British Mohair, 49p, 
and Stoddard A, 24p. both added 
2. while David Dixon improved 3 
to 115p. Farther consideration 
of Friday's interim figures 
clipped a fraction from Brfgray, 
Tip, while Allied: at 96p. relin- 
quished 2 of iast week's gain of 
9 which followed the preliminary 
results. 

Plantations encountered further 
profit-taking, but Guthrie 
attracted fresh support and rose 
7 to 730p. Castlcficld shed 5 to 
445p, as did London Sumatra, at 
428p, while Malakoff lost 8 to 
96p In Teas, McLeod Rnssell 
declined 10 to 33Gp. 

Quiet mines 

Activity in South African Gold 
shares fell to the lowest level 
for some weeks as the bullion 
price lost ground in quiet trading 
to close $10.50 dawn at S667 an 
ounce. 

Shares opened fractionally 
firmer but failed to attract any 
significant interest either way 
until modest selling from U.S. 
sources in the after-hours' trade 
prompted a minor setback. The 
Gold Mines index eased only 0.1 
to 333.3. 

Exceptions to the general rule 
included East Daggafontein. up 
IS to a 1979-S0 high of Sip re- 
flecting a follow-through of 
heavy overseas buying, which 
developed after-hours on Friday 
and South African Land which 
gained 21 to 391p. 

Tn a quiet South African Finan- 
cials section, falls of + were 
common id GFSA, £33. and 
Johnnies. £29, but UC Invest- 
ments closed unaltered at 415p 


i 

... 

Fob, < 
4 

Fob. ' 

1 

! 

Jan. 1 
ao 

• ' r 

Jon. 

m 

Jan. A ywr' 
3® ■ ago 

Govern m on t Soct-— 

1 

«S.81i 

66.46; 

87.37, 

•7.89' 

67.69' 

67; 6 *; 

^bJm 

Fixed Interoat 

67.45 

68.17} 

•66.78 

69.04' 

88.69; 

OB.Oli 

«Ul 

Industrie , 

445.7' 

447.6 

463j; 

457.6j 

464.0 

493.Br 

460.7 


535.3 

333.4' 

339.9 

390.5 

334.8 

311.3 

181.4 

Ord. Dtv. Ylotd 

7.33 

7.30 

7.20- 

7.15 

7.08' 

-7.28- 1 

6.31- 

Earnings, YkJ, ifulIV 

16.07 

18.00 

17.76: 

17,64* 

17.4 o' 

17.69: 

18.24 

PjE Ratio fnoti t*|. ...' 

6.80 

6.82 

6.911 

6.96! 

7.04 

6.87 

7,98 


Total bargains : 19.889- 39,280 

Equity turnover Em; — ' 198,87' 

Equity bargains total — '• 1B.SW 


8 1,994; 2S, 884 28.999 21,3051 
122.62 138.17 218.99 139.84; 
36,188 38,262- 18.064 16,660 


87.06 

14^66 


10 am 445.0. II am 444.8. Noon 4*5 5. 1 Dm 444 2. 
2 Dm 444.0. 3 pm 4*4.6. 


Latest Index 01-246 8028. 

-Nil -6.56. 

isiB 100 Govt Sees. 15/10/26. . Fixed Int. 1928. Industrial Ord U777S. 
Gold Mines 12/9/S6. SE Activity Jaiy-Oec. 19C. 
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S.E. ACTIVITY 


Feb. 

4 


F f- 


High 


bow 


High 


Low 


Govt. Secs. 
Fixed Int... 


tad, Ord,... 


Sold Mines 


L 75.93 i 63.30 : 397.4 ■ 49.38 
' (46) 1 10- 12 1 |8'1'9Gi i (S/J/JSl 

77.78 - 64.06 360.4 ' 50.53 

,5:5) ' ' (15,-111 ,(30/11/971 (Sti.'TG) 

- 558.6 | 406.5 1 668.6 i 49.4 
' (4;6) i f iS/tli , |4A(Hi iKrfiiWi 

360.4 1 129.8 442.3 ! 43.6 

tiaium ; tin*' \22Aim (aB.ia.7ii 


--Daily 
GUt Edged.-. 
. industrials- 
SpactHative- 
- Totals- 


. B-d'yA'vr'B* 
i GUt Edged 
. Industrials^ 

1 Soecutalive,. 
Totals- ... - 


123.6 303,6 
313.3 1 13.9 

52.8 44.7 

78. S, 76.1 


317.0’ 315.8' 
135.0 326.4 
69.2; flRjfc- 
87.6 89.4 


in front of the increased interim 
profits and dividend. 

London Financials turned 
easier on lack of interest coupled 
with dull precious and base 
metal prices. Rio Tinto-Zinc 
encountered persistent profit- 
taking and dipped 10 to 398p. 
while Selection Trust gave up S 
to 692p and Charter 4 to 152p. 

In Platinums, Lydouburg 
returned from suspension fallow- 
ing the terms of the bid from 
South Africa’s “Old Mutual" and 
closefl at I70p compared with 
the pre-suspension price of ISOp 

Australians staged a modest 
late rally after a weak start. 
Heavy profit-taking left Oak bridge 
23 down at 212p, while Bougain- 
ville gave up 9 ta lS7p. 

On the other hand, renewed 
speculative buying lilted Pacific 
Copper 14 to 15Sp. after a 1979- 
1980 high of ISOp, while favour- 
able Press comment prompted a 
gain of 15 in Cons. Gold 
Australia. 365p. 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Facuty of Actuaries 



EQUITY GROUPS 

Mon., 

Feb. <■ 

1, 1980 

Fri, 

Feb. 

1 

Thurs, 

Jan. 

31 

Wed* 

Jan. 

30 

Tubs, 

Jan. 

29 

Year 

ago 

(approx.) 

& 5UMtUIIUN5 

Figures in parentheses show number of 
stoda per section 

Index 

No. 

Day's 

Change 

% 

Est 

Eanings 
YWd % 
(Max.) 

Gross 

On/. 

Yield % 
(ACT 
af 30%) 

Est 

P/E 

Rath 

(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

1 

Index 

No, 

1 

CAPITAL 60005(172) 

2*19* 


18.76. 

6.73 

6.73 


23411 




2 


'227.04 


1753 


7.40 

P] 

23054 




3 

Contracting, Construction (29) 

EE 


26.19 

6.87 

4.72 

35404 

354.74 

E3Ej 


4' 

Electricals (15) . . 

507.86 

— 

33.77 

422 

9.68 

58800 

553.83 

59358 

59526 

ms 

5 

Engineering Contractors (11) 

285.42 

-10 

25.95 

8.97 

4.91 

28851 

23902 

29L75. 

28702 

35401 

S 

Metals and Metal Forming(l6) 

CONSUMER GOODS 

15954 

-05 

2135 

2133 

8.09 

952 

5.81 

5.60 

16L44 

16059 

16253 

16256 

16405 

16254' 

163.76 

16228 

1/805 

15934 

u 

(DURABLEK50) . 

213.44 


16.73 

5.73 

758 

719 71 

218.84 

3C50 

21951 

302.82 

21905 

302.96 

20269 

259.91 

12 

LL Electronics, Raifio, TV (15) 

295.75 


12.99 

455 

9.88 

297.79 

13 

Household Goods (14) — 

11133 


2750 

955 

4.45 

11355 

114.60 

115.00 

114.02 

164.65 

14 

Motors and Distributors (21) 

CONSUMER GOODS 

11255 

- 0.9 

23.99 

852 

4.92 

11302 

11455 

115.84 

11556 

113.69 

21 

(NON DURABLE’ fl73)... 

216.09 

- 0.9 

18.71 

7.06 

659 

218.05 

219.98 


223.78 

20926 

22 


250.06 

-05 

17.87 

7.00 

6.57 

m 

25356 

39BTH 

259.89 

30278 

226.95 

29332 

23 

Wines and Sp/rrts (5) — 

287.64 

-1.0 

1857 

6.44 

654 

29051 

29457 

29739 

24 

Entertainment, Catering (17) 

29659 

-05 

18.83 

7.07 

6.68 

297.90 

30551 

30639 

305.90 

27433 

25 

Food Manufacturing (19).- — 

197.49 

-10 

2050 

757 

6.03 

19957 


20455 

203.80 

197.77 

26 

Food Retailing (15) — 

293.41 

-Ifl 

14.14 

5.11 

8.45 

296.43 


30555 

30734 

ran 

32 

Newspapers, Publishing (13) — 

43162 


2358 

6.96 

5.84 

tszi 

It. Ifi 

438.08 

438.68 

37926 

33 

Packaging and Paper (15)- — 

127.93 


23.28 

8.88 

553 

12803 

128.91 

12854 

13028 

135-81 

34 

St««(43).. — — 

71550 

-1.6 

1428 

527 


na .93 

21937 

22L68 


190-91 

35 

Textiles(23) .. .... 

12729 

EUI 

28.94 

12.76 

457 

MM 

12809 

128.69 

130.78 

175.97 

36 


213 51 

-05 

26.82 

10.79 

421 

233.59 

21559 

21607 

220.95 

250.97 

37 

Toys aid Games (6) ...» 

4199 

+15 

38.98 

17.05 

324 

4L45 

4352 

43.46 

4357 

93.44 

41 

OTHER GROUPS (97) 

20129 


15.76 

6.71 

7.69 

20202 

204.96 

20653 

20635 

1C59 

42 

Chemicals (17) 

29755 

+05 

1654 

6.78 

6.98 

296.83 

30257 

30437 

30623 

27430 

43 


20257 

-0.6 

12.M 

652 

9.69 

20358 

210.01 

21635 

219.97 

237.98 

44 

Office Equipment (6) — — 

116.68 


18.78 

7.00 

627 

116.68 

116.40 

117.91 

12649 

12721 

45 


442.63 

-05 

1196 

750 

*T0TY1 

443.60 

44302 

44236 

43556 

415.91 

46 

Miscellaneous (57) — 

239.09 

-05 

16.61 

6.66 

7.64 

24107 

242.79 

243.78 

24024 

21157 

49 



BLE9 

T73T 

6.79 

6792 


22700 

tdSJ 

W 

21677 

51 


1 



mm 

mf.a 

KLIuM 

0.A.1 

b>AJ 
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500 SHARE INDEX -J 

2G3^ 

Bill 


WSiM 

KJ 

r^ii 


liiHI 

taaa 


bl 



-12 


574 



ttt/i 


19669 

"nor 

62 

Banks(6) 


-15 

37.40 

5.85 

3.41 

225.70 

22839 

22951 

228.75 

20X13 

63 

Discount Houses (10). ... — 

239.66 

-25 

— 

850 

— 

24552 

24507 

24507 

244.93 

20736 

64 

Hire Purchase (5) 

17956 

-2.7 

18.67 

550 

6:94 

184.45 

183.65 

187.85 

18283 


65 

Insurance (Life) (10) - 

16454 

B£1 



6.41 



X6729 

168.67 

16859 

16345 

13X90 

66 

Insurance (Composite) (9) 

12754 

EE® 



7.63 

— 

12954 

13059 

13147 

130.83 

119.89 

67 

insurance Brokers (10) 

282.95 

-16 

17.45 

6.93 

823 

287.69 

290.85 

29151 

290.67 

307.69 

68 

Merchant Banks (14) 

9959 

-1.6 



5.96 

— 

10156 

101.79 

10155 

99.70 

7902 

69 

Property (44) — . .... 


-0.4 

3.76 

3.08 

38.18 

352.66 

35604 

359.22 

360.81 

283.43 

70 

Miscellaneous (9) 


+03 

1627 

7.14 

8.07 

12745 

328.70 

12957 

328.99 

11436 

71 

Investment Trusts (109) 

'Wrl 


— 

5.76 

EH 




tjatii 


81 

Mining Finance (4) 

19654 

EH 

11.73 

450 

1055 

199.65 

19757 

198.44 


12218 

91 

Overseas Traders (20) 

391.85 

-10 

13.04 

6.74 

930 

E33 

39500 

39550 

38938 

32258 

9$ 

ALL-SHARE INDEXI750) 

24730 

-d3 



6.44 


248.91 | 

S1.7D 

mi 

H282“ 



FIXED INTEREST PRICE INDICES 


British Government 


Under 5 years- 
5-15 years. — 
Over 15 years ™ 
Irretteeiuabte.. 
Allstate— 


Moil, 

Feb. 

4 


mu 

103-23 

309.43 

128.12 

304.17 


Day's 

change 


-03? 

-0.69 

-0.81 

-Llfi 

-0.W 


xd adj. 
ifflay 


0.15 

9.05 


xd ad). 
1980 
to dale 


0.88 
U8 
056 
0.00 
' 0.91 


FIXED INTEREST 
YIELDS 

British Govt. Av, Gross Red. 


Low 

CoDpAe 


3 years.... 
15 years... 
25 years..., 


Medium 

Coupons 


5 years... 
15 years... 
25 years... 


Hfctfi 

Coupons 


5 years 

15 years 

25 yean. 


Irredeemables. 


Mon., 

Feb. 

4 


3252 

1252 

3252 


1454 

1434 

14.05 


1531 
14. b4 
1432 


1155 


Fri^ 

Feb. 

1 


3238 

1238 

1238 


14.85 

34.00 

13.91 


1531 

1449 

1438 


13.40 


Year 

ayo 

(approx.) 


3048 

1222 

3354 


13.69 

13.70 
13.70 


33.72 

3425 

1425 


■ 3257 




Mon., Fab. 4 

j Fn. 

[ Feb. 

I 1 

Thurs. 

Jan. 

31 

l 

i Wed. 

( Jan. 
50 

Tubs. 

Jan. 

20 

Mon. 

. Jan. 

1 20 

Fri. j Thurs. 1 Year 
Jan. i Jan. 1 ago 

25 | 24 jiappraxi 

Index | Yield 
No- 1 % 

15 

20-yr- Red. Deb & Loans (15) 

51.70 jtl4.S2 

B1JB1 

51.95 

51.10 

| 51.02 

! 51.04 

50.90 j 50.94 

52,75 

16 

Investment Trust Prefs. (15) 

46.09 j 14.06 

48.09 

48.18 

48.43 | 

| 48.43; 

1 47.88, 

47.96 i 47.96 

48.24 

17 

ComL and Indl. Prefs. (20) 

61.87 [ 14.49 

63.10 

61.94 

68.27 j 

| 62.21, 

| 62.02, 

62.02 j 62.01 

69.80 


t Redemption yield. Highs and lows record bam dates and values and constituent changes are published In 
Saturday issues. A new list of the constituents is available from the Publishers, the Financial Timm. Bracken House. 
Cannon Stmt London. EC4P 48V. prica 15p. by post 25p. 


ACTIVE STOCKS 


Stock 


No. 

Denoraina- of 
Lion marks 


De Beers Defd. ... R0.05 
Racal Electronics 25p 

RTZ 25p 

CompAir 25p 


GEC 
BP ' New* 


35p 

25a 


LASMO 25p 


MFI Furniture 
Premier Cons. ... 
Western Mining... 

Boots 25p 

Commercial Un. 25p 
Cons. Gold Fields 
P. & 0. Defd. ... 

Shell Transport.. 


10p 
5p 
SA0.50 


25p 

£1 

25p 


Closing 

Change 

1979-80 

1979-80 

price (p) 

on day 

high 

low 

472 

- 6 

500 

332 

220 

- 6 

276 

16S$ 

39S 

-10 

417 

226 

76 

- 3 

87 

52 

350 

- 1 

456 

311 

150 

- 2 

182 

128 

43S 

+25 

438 

124 

Sl 

- 2 

S9 

27 

64 

+ 2i 

64 

M 

229 

- 9 

244 

121 

ISO 

- 4 

238 ' 

147 

142 

- 3 

1S5 

119 

477 

- 1 

485 

178 

114 

_ 

119 

71 

348 

+ 2 

402 

278 


OPTIONS 


DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tion ment 
Feb. 4 Feb. 15 May g May 19 
Feb. IS Feb. 29 May 9 Jnn. 9 
Mar. 2 Mar. 14 Jun. 12 Jnn. 23 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Premier Oil, Mills and Allen. 
Tri central, Beecham, Thermal 
Syndicate, Decca' A, Bolton 


Textile. CharterhaJl. Tale of 
Leeds. Siebens (UK). RTZ, 
Dunlop, Lonrfao. R. H. Cole, 
Shell Transport. Ultramar, Coral 
Leisure. Otter Exploration, BRR. 
Town and City r Christie* Inter- 
national, Debenhams, Bongan- 
ville, CompAir. Tebbitt, Vickers, 
Carles Cape I and Hawtin, Puts 
completed in VLaakfontein. Swan 
Resources and Western Areas, 
while doubles were arranged in 
Lonrho and RaeaL 


LONDON TRADED OPTIONS 


April 


July 


Oct. 


Ex'rctseClasingi Closing! 'Closlng t , Equity 
Option pnee . offer • Vol. offer • Vol. offer : Vol. : dome 


BP 

BP 

BP 

BP 

Cons. Gold i 
Cons. Gold i 
Cons. Gold | 
Courtaulds , 
Courtaulds ; 
GEC 
GEC 

Grand Met ' 
Grand Met • 
ICI 
ICI 

Land Secs, ; 

Marks A spJ 

Marks A sp. 

Shed 

Shell 

Shell 

Totals 


326 , 
350 : 
360 ! 
375 1 
360 
460 > 
500 

80 ' 
360 
390 ! 

140 ; 
160 ! 
360 | 
390 ! 

280 , 
80 i 

100 I 

330 . 

360 

390 


so ; 

34 |- 

23 | 
229 , 
56 j 
as I 

7k>; 

3 

21 ! 

11 I 
at-' 

3 ' 

28 ! 
13I« 

23 , 

l ! ! 
40 
22 

12 


i : 
1 

l 

10 • 
a 

68 ( 


io : 


6 
9 
19 
176 

February 


44 • 
237 | 
M I 

Is I' 
» I 

IS ! 

33 
15 
6 
50 
36 . 
22 


10 


56 




- 559p 

4 ! " 

I 


- I 100 [ - 


478p 


20 

5 
25 

T 

~2 

6 
72 


•BS 

so : 


73 p 


! 19 


12 
5 

— i 360p 


May 


60 . 
40 ' 

45 i 

; 

9 ■ 
60 ' 

46 . 


August 


Imperial Gp. 
Racal Elec, i 
Racal Elec. ! 
Racal Elec- i 
Racal Elec. 
RTZ ! 

RTZ 
RTZ 

RTZ I 

Totals i 


70 . 
180 < 
800 j 
220 
840 
330 
360 
390 
480 


71-1 
45 j 
23 ' 

9 I 

2 l-l 
73 ' 
43 '• 
17 ! 
7 


21 
16 
10 ! 
4 • 

17 I 

TO ! 


B 

55 

39 

26 

14 

07 

71 

49 

32 


! 1 ' 

I 10 | 
I 25 ; 

• -i 
; ~ ! 

6 j 
42 ! 


lOli 

62 i 

47 i 
35 ; 
26 | 
112 i 
89 1 
71 | 
64 


76p 

2 £ 0 p 


- 39Bp 


1 I 


NEW HIGHS AND 
LOWS FOR 1979/80 

T«c r»ho»)n(> MKnr.Uc* noo*rt in 
Slure liilonMtrwi Srrvjce rmzrOtl 
a trained new K. 0 I 11 jad Low* lor 1979-aa 

MEW HIGHS (351 

CHEMICALS tty 

■riNhMarel 

■olienTcaue^cmK • “ 

BorAharvc Newnurk iLowMI 

Qua vnwicMki 

Ftirrioli 

KNCINCKING (31 
Cncmnaa Warn iT. WJ 

Ed "*'* ,t 0 ,, |NDUSnil*« 181 

Acraa*utvwL> -V Gen. OrnKturraftl 

Applied Compote* - T. MlhrM 

G. B Naidiiws - 

«» 

Ccmlrof S«^<. jetwrn invs. 

SOUTH AFRICANS al 
BarrcwRaitd Gceuanem "A " 

OIL AND GAS 141 

LASMO Tc.ro 4- '.K CPtfe. 

premier Cons. vik.*e Oil 

OVERSEAS TKAKU CD 
Jacks (Wns.l MilchrU Cottz 

RUIBIRS m 

Cuinrlc 

MINtS (61 

East Dagoafontno Pacmc Copper . 
South African Land Swan Rcmukm . 
BoupomviHc- Messina 

NEW LOWS (20) 

BRITISH FUNDS (6) ' \ 

Treatin' 1*at HW2 bin StcRU 

E«h. lS'.-pe IM1 Treasure istpc 13*14 

iCbOeai Treasure 12 *>ik Zm^ 

E*ch. 14«C 19*4 2003 "A" IS23MJ 

AMUKANS m 
RKharasan Menreir 

CHEMICALS <11 
Dixor- Strand (f) 

Am<H,r DJV ENGINEERING 111 
Uord rF. n ' , ii<idustk , aLS 

Black Arrow L.mt-im 

Braby Leslie Re»mart> 

Bruns Camo Air s:.»fi» Pa;ci. 

Dunhec-Coaibex-M.iniWcavuMKW 
NEWSPAPERS <1> 

Auer. Book PuMivhxrs >. 

TEXTILES 111 
RNianee Kndwrar 


RISES AND FALLS 
YESTERDAY J" 


— 

134p 

374p 

»■ 

British Fund* 

Up Down Same 
1 Vt ~2 

- 

Corpm-. Dom. and 
Foreign Bonds .. 

3 

3? 

17 

— 

383 0 

Industrials - 


353 

4*7 

— 

86 p 

Financial and Prop. 

bO 

IBS. 

Zba 

ts 

m 

Oils 

18 

IS. 

12 

— 

348p 

Plantations 

1 

10 

‘16 

"" 


Mines 

37 

54 

58 

” 

IF 

Others 

65 

32 




Totals 

321 

792 1^» 


Unit trusts 

We regret that ihe full page 
of the Unit Trust Information 
Service published in Monday’s 
issue was a repeat of defats 
shown in our prevous Friday 
issue instead of the usual 
Saturday paper. 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 


iSpitSSei 1879/80 J 

Issue lojc S3«i — 1 

Price ;EP;4§Q 
p, - J a: High; Low' 


Stock 


S“t+or>oo 

o 1 - ”5 K 


170 

F.P-! - 

SE 

363 

l&Qiaotf 

>188 • 

•80 

! F.P. 7(3 

108 

m 

F.P.25/1 

146 

r 

. F.P. 11/1 

■ 86*2 

imi 

F.P. - 

1:27 


88 rtBro-kll Chem, lOp. 90 

138 B.P. New' 150 -.1 

88 >a Em ess Lighting IDS *1 

118 Haynes P Wiah g 20p 146 
68 Spring Grave 10p.... 83 1 - — 1 
£26 Werddhave NVDFL2Q i!&S 


.. i*3 13 7.8 14.5 

415.76 6 .B 5.4 6.6 
b6.0 3.0 7,8 4.9 
. bd6.0 2.1 5.9 9.7 
04.0 1.8 6.8 11.4 
flrl .6 1.1 5.3 16.7 



FIXED INTEREST STOCKS 


£ a a-~~ o 

«U = 3 |SI2I 

= ° i 95 ' m ' 

S? : |^K° t High 




1979:80 
LOW 


Stock 


BK4 

ll •+" 

oa 


T* 1 ' F P ' — ■ 37p ,37p 'Aurora 3.85% Cum. Pref. 

v iF.P. 28/2 • 98*1 198 1- 'B'rnem'th A District Wtn 

8 180p> Nit .16/8 

* £ U 1 30/5 

■" :f.P. 8/2 . 88 p l85p , Hewitt (J.) 102, Cum. Pref Bapi + ia 

•K F.P.i 13/B|8BJ*p !7Bp ;Thom Elec.7%Con.Red.8ndCumPrf 82 S3 88p 


■ 37p ,37p 'Aurora 3.85% Cum. Prel.... 37p 

j 98^4 198 i:'B'rnenVth& District Wter Red. Prf. 1985! 08$, . .. 
ilppmi ippm|CliffordiChas.i izj,cum. Pref. .. . ._.... 'jppm .. . . 
i 10 B >2 Felixstowe Dock 84 * Cum Red Praf. 8 is 


“RIGHTS” OFFERS 


; € ^ , Latest 
Issue 1 3 ^ Renunc. 

Price) >1 ' — 


p; -12 


, 1979/80 

Date — • — 1 

0 SI j High * Low : 


Stock 


list." 

go. 


12>j F.P. 34|\ 21|2. 25lc 14 ^ Associated BriUak Engineering 21' -'2 

3319 ! Nil - 1 - ■ 28pm 25pm Edwards 'Louis C.i 28pm ... . 

40 F.P. ; 82(1. 89/2 89 59 Elson & Robbins 89pm .. .. 

60 F.P., 3(1 '(84/1 : 826 660 Hammarson Prop. 810 

A81 • Nil — . — ' 46pm' 20pm Hanimex Corp 20pm'— 12 

60et»i Nil ! — • — 410pmi 190pm Pancontinental 585pm +10 

25 I Nil I 20(2i 12i3. 35pm 32pm Paringa 35pm • .. 

2Cpl Nil . 81/2! 13/3 40pm 36pm Premier Cons. Oilfields 40pm +-219 

34 F.P.i ll/li 1/2 I 4BI-- 04 Wearwell- - 46ij — i s 


RonunciaOon dare usually Ian day for dealing free of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield booed 
an prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
1 Cover allows for conversion ol shares not now ranking for dividend or ranking 
only tar restricted dividends. § Piecing price m public, pt Peace unless otherwise 
indicated. 7 Issued by Under, f) Offered to holders ol ordinary shares as a 
rights. " "Issued by way of capitalisation, 55 Reintroduced. 77 issued In 
connection with reorganisation, merger or takeover. M Introduction, j issuou to 
rentier preference holdara. g Allotment letters lor fully-paid). • Provisional or 
partly-paid allotment loiters. * With warrants, ft Unlisted security. U iswua* 
as units- comprising 2 Income shores and 10 Capital shares at 125p per unit, 
t Dealings under special rule. 


OFFSHORE & 
OVERSEAS-contd. 

Lloyds Bk. (C D U/T Mgrs. 

P.0. Bw 175. St H el Her. Jersey. 0634 27561 
uoyrn To. O'seas 157 1 , . K3) 1 LIB 

Lloyds Tran .i.J 1Z75 

NW dealing RPtmjt 6- 

Uoyds Bank International, Geneva 
P.0. Box 438, 1211 Geneve 11 1 Swllzerland) 

MAG Group 

Three Quays, Tcre*rHin_EC»fc8«. 01-6364583 

AntraAai Ex Jao. 3tL 1 
GotdExJIcc 
island-—..;.. 

I Actum UniB). 

Midland Bank Tst Carp- (Jersey) Ltd. 
®-M. Hill Sl. 5L Melier. Jersey. 0534362B1 

Midand Dravton Gilt. 197.7 98 41 f 1Z00 

Samuel Montagu Lda. Agents 
114. Old Broad Su EC2. 01-588 6464 

Apglto Fd. Jm.,24... E4.7QJ 1 

£5.76 63M . ... 

16.17 bS0| .. 

Murray, Johnstone (Inv. Adviser) 

163. Hope SL, Glasgow. Jl? (Hl-221 5521 

"Hope Fd — — I USS33J5 I-O.OS — 

-NAVJan 31 — uSffiJl MUI - 
•HAV Jan. jl. 

Nat Westminster Jersey Fit. Mgrs. Ltd. 

45 La Moue SI.. Si Helier. 0534 36241 

tia z 10 l ^ 

Negri SJL . 

10a BouietOrd Royal. Lmembonro 

WAV Feb. 3^. ^|IBJ1299 - IHU3 — 

Negit Ltd. 

Bank of Berrmda Bkfgs..' Hanoi mn. Breda. 

NAV0CL19 1 £435 I l - 

Pacific Basin Fund 

10a Bu4*«jrd Royal. Linpreboun/. 

NAV Jan 31 I USS14.26 1+ftDli — 

Phoenix International 

PO Bor 77. Si Peler Pon, Guern. . 048126741 


Rothschild Asset Mgt. (Bermuda) 

P 0 Bo« 664 BL o* B-’nwria BW . Bermuda 
R«*rv» Psirit FdlJBYiW *»«SA . .1 - 
Prwer. on Jm 28 Ne»l *aling FA & 

Royal Trust (CJ.) Fd. Mgt. Ltd. 

P.0. Bo. W. Royal Tn. Hw . Jerwy. 05 3« 27441 
R.T. lot’l. Fd. -lUSaaifc 1L67I 2J3 

R.T. IniT U-.rJ Frt. riE.n j 89.61 Sj 3.56 
Prices Jan. 29. Nrei deaftng Fett & 

Save A Prosper International 

Dealing to 

PJk Bo* 73, SLHeTwr, Jersey 053473933 
Fixed Interest Foods 
Deutschmark Bd.**t .pU9.48 KLC 
Dllr. Fed. Inert — luaBIM 8.5 

SL FI .ted-****-. 10*2 Uii 

Yen Bond IflW 791 

hrt email. GivTt - — 1 

Far Eastern**. 

Wnrih ameritan** — 

fnuflTctwnneilsr*!! |73.'4 77j»j -03| tU 



TSB GUt Fund Managers (C.I.) Ltd. 

W W/iarf SI . Si Hclrer jervy 1 Cl » 05.M 73^9* 

TSB till Fi-id . .... K 1 0 % i)CJ ...1 jji# 

rsBGrfiFtf ..p: 0 TSfll . I li® 
prices no January 30. Nexl «o. day Fetwisej 6>- 


Tokyo Pacific Holdings N.V. 

ImirrK. MjnaoemoR Co. H.V, Curacao. 

NAV per jtcre January 38 US$71124 ; 

Tokyo Padfic HWgs, (5eatMMrt) 

Intfmi-. Management Co. N.V., Curacao « 
NAV per share January 28 U5S51JY ' 


[72.B 7L7a( +0JI 

fe-iSig - 

pfrjB law ~ 

173.4 773a -o3l 


Bemratj, 2 flW * 
‘ 6«0- 


Japlesi. Jan. 31 
,U7 Group Dec. 31',. . 
U7 Jersey Jan 23-. 
117 Jersey 03 Jan. 16- 




CBonudlty Funds _ 

Couanodny* ‘ •** (Z17 Z 22S.9I J — 

Betwvlt Fnds 

Si- uSgli-t. .. |1152 . 6.22 
I Pw on Jan. 27. -Jan 30 ***feft 1 ' 
****Jao 24. ttiwk b deaUngs 'ttolr dealinggs. 

Schlesinger International Mngt Lid. 
Jl.laMoUBSL. SL He/ier. JWwy 0534 73588 

S AM — IW.O 62 

S A.0.L B9 0.4 

GiltFrt <19.4 20— 

l«T. Fd Jersey. 03 0, lHfl 

IntnLFd.L. Mbm KI4 M 1 i ■ «L 

-Far E. 1 M Fund. . . -P7.il 102-01 
-Neil si*, day Feb. 6. 

Schroder Life Group 
Enwrprne Home. Porisiioolb. 0705 27733 

In j erc atiuna l Funds... 

t Fenny . [83.8 

SEiyilb. IIBS1757 

fcRrrd littprrsl 11510 

Ifjrfd Interest [USSU44 

|0SL«7 


, -iN 1157 

MS il-S 



IMmatf/d 

SManaged 



J. Henry Schroder Wagg & Co. Ltd.. 


Intei-Dollar Fund.... 

Far Eoa Fund 

Inti. Currency Fund.. 
DoOarFid ML FiukJ. 
Srer. Erntyji CiliFd. 


- 


£70 

|Jh HSi 

la n 1 . 43 I 

Providence Capitol Life Ass. (C.I.] 

PO Bo. 171 Sl Peior Port. Guernsey 0481 26726/9 

SierlrngBonrlFd I45A 

Sterling Equity Fa.. .65 6 
loud. Bond Fd.... A ..,]USS| 

Irttnl. Eryuly Fd. ,IUSS9_ ... .. 

Prici?- al Jot 30. Neil deaUng 
Guest Fund Mngmnt. (Jersey) Ud, 

PO Boc 144. Si. Hrilfr, Jersey. 0534 27441 

Qunr SUg.Fcd.lnL__]77 4 8ZM - 115.20 

SieM Jnif.Secs lffl.774 lJMSd *4 10 

Quest Inti. Bd. mm SLOTH...... 10.66 

Pntr*. an Jan. 30. Neil det tag Feh. a. 
Richmond life Ass. Ltd. 

48. Ulnl Street. Douglas. l.aM. ..0624 23414 


120. Cneapvkfc. EC2. 
dreer. 'nu. Tm. Jan. 23. 
Aslan Fd. Joa 7.. - 
Ctwapade S Feb 1 _ 
DarirmFd Jan. 28... 
Japan Fd. Jan. 24. .. 
Trafafgar Fd. Dec 31 



Ca-5B8 4000 


in 


3.92 
4 00 
0.69 


Sentry Auurance Intenutlonai Ltd. 

P.O. Box 1776, Hamltor 5, Bemida. 

Managed Find JUSJ3JUJ 4J200U ( — 

Singer & Friedtender Ldn. Agents. 

20. Cannon St.. ECA. Ql-348%46 

DekahJnds 25.42J+024} fcg 


Tyndall Group 

P.a Bax 1256 Hamilton 5. 
Overseas Jan. 30 

lAraim Units' 

Man. lot. Jail 24 

(Accum. Sliaresi„_.| 

Amenc-m Jan. 31__ 

1 flaum rliar«> .! 

Far EommiiJjh.31 _ 

(Accum darcxi 

European Jjn. 31 1 

(fcsxuro. Shares' 

JeMTFd.JM.30 

iftoKl Act. Urs-I i 

Gill Hind Jan. 30 

Iflcom. Sharw' . 15J 8 

Vktorj Han sc. Dupas. Me 
Mm»fd Jao. 247/. 14L2 
Hiq1iliK.GUtJan.30 1050 
lAcuimSItamj 105,0 


Onilrfe Assurance (Overseas) Ltd. . 

P.O. Box 1388. Hamtlran 5-31, Bcmwdi 
Intend. Mngd Fd... ,.|U5SLU — l ,| .. 

Union- 1 nvest men t-Gesdlsc haft mbH 
PtWtach 16767. D 6000 Frankfurt 16. 

uS* Ewll IMS * 0.10 

lltd. IntnL Mngmnt (CX) Ltd. 

14. Muli^bler Street SL Heker. Jersey 
U.I.B. Fund JttmU 102011 . .j 8.09 

van Cutsem A Associates Ltd. 

42. E»e. Street. London, WC 2 Q1-3536JW5 
PanAmer. 0‘s. FdJ USS99.43 | Jf — 

5. G. Warburg & Co. Ltd. 

JGL Gresham Street, ECJ. 

Com. Bd. Fee. 1:...^, * 

E 119 . lot Feb. 1 

Sn. SI SFd. Jan 31 


Mac, 


.«B3l 


Feta. 4 



Tokyo Trust Feb.1. 


SL75 - I 


(xlTlu* Sllvw Trust 
Da iMmnna 
Do.Effl IneawBrL. 

■sawt 


S8.W z 

-K-i* 12.77 

Rothschild Asset Management (C.I.) 

P.O. Box SB. St- Jullare- Cl . Guernsey 048126331 
OX. America FAT.... lUSSUZ 

OCSm, Co *** 

a.L.Oanwwflrty'.„..p064 21 

QX.DIr.Comdre.t ! 

O.C.S»relmgFd.’*. . I £1136. - 

*Prfe- on Jan. J4. Nee fledino Jan. il. 
ffWte? rn Jan. 21 tint dnaJHM Feb, 7. 
■"Bub tohojs. *'*FA. 15. • 


Standard Chartered Intt. Bd. Fd. 

37 rue Notrc-Qame, Ltnremtaouni. 

NAVJm.26 I ussiom | | — 

Stronghold Management 13 imbed 
P.O. Box 315. SL Heller, jeney. 0534-7X460 
Contmodtty Trent 014.05 120X51 — I — 

Surimrert (Jersey) Ud. (*) 

Queens Hse., Don Rd . Sl Heller, J s*. 0534 27349 


Warburg Invest. Mngt' Jrsy. Ltd. 

7 Library Place, SL Heber, Jw Cl . 05M3J2T7 


CUFUd.DK.B-.. 

SMT Lid. Jan. 3 

twuajSoezI 


15J2H-C.ll) 


2.‘ri 

30.92 

-2J1 

0.99 


-I — Jap. Index Tst, — 



Surinvest Trust Managers Lid. 

48. Altai Street. Domjlav Isle of Man. 0624 23914 
TheCoht Treat DDLS 1068} -h - i - 

TSB Unit Trust Managers (W.> Ud. 
IDWiiartSt.Si Heiier, Jersey 'Cl!. 0S3473444 

TSB drvscy Fund.^.,.150.7 52.M I 4 55 

TSB Cperetav Firt..(SIL7 — . 4S 

Pnces on J*. 30. Next ertTitg Feb. i 


Wanftey lirtestment Services Ud, 

4tli Fluor. Hddnni Hone. Hong Kong 
Wander Inret, ..IHifitW 

Wfcvrtey N4J.Q fc. FAKiaWM 
Wjrtney Bond Trust ..IUSSV 50 
Wardiey Japan TrvM.ll^l&M 10.9 

World Wide Growth MMa«entMt» 1 

70a, Boukwvd Royal, Liwemtodqi - r • » 
Worldwide G!h Fdj SUS3M9 1“^ “' 

Wren C om mod if y Dint • ; V; . 

10.51 063*3015 

Wren Ganmnd Tst, „pR6 39A4 — j — 
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FT UNIT TRUST INFORMATION SERVICE / 


f w - 6s t7 .*S 
r* 8^9 I.'"*. 


*®-0i V 
Ji’s V 

Tjire V 


Orscretionary Unit Fond Managers 
22 Blomfleld St, EC2tt 7AU 01 -638 M3A 

Dls.inc.Jan.35 P00 8 2141] J 5^1 

E. F. Winchester Fund Mngt. Ltd- 
** Blotwreto*? Square. WC1A2RA 01-673 8B93 

essssriiR sa-dis 


ManuLife Management Ud. 

SL G^t-' ; W.i», Si+vwigr. 0338 56101 

fJo-rih Unns _|bS 3 68 7| ..._| 4.09 


) 22.B2-J «./'*' s '* ' 

r|: ; 


:i ocsc ^5. 

-> 3T 


s AM«f Omt.rst- Mngrs. (a) 
V 1&fbj Gatefaa# Rd. /Aylesbury 
i-Ateef3tow.CflLl>uj«3 .. 5 

: SS^CapttaJ — J.J35.1 | 


w-wu«nKi(ro>as-n9.fc 23 84 } ZH 

Emson & Dudley Tst Mngmnt' Ltd. 

28bAtbm3rteS(,Wl. 01^(933211 

EnHOi DttSey Tx —169.6 744J J 600 


Mayflower Management Co. Ltd. 

14-lft. GrwIwmSu EC2V 7AU. 01-6066099 

!nten* Fib. 4 11045 IMOHntJ 907 

Gwral Feta 4._ 71 7 75 51 -ij.31 6 21 

Mnl.Feb.4 37 7 50Z1 +1.7 3.27 


02%SW \ Law U "- Tr - M.V (“HbHc) 

UfTbSWl Amenham EU . HlnbVvvrnniho iuai» 


: «b^'tep|bl . ■ SZg}I}};3 tn ElMly4La " 1™ 77.® -L« 5.0b 

* S^auHbriSrilt IS? Js V&H 11 * lntEmationa< Management Ltd. 

.? «0.9 44Z -01 nil W-*»3,Qu»nSL, London. EMR1 AO. 01-2484891 

V a5ef M.Bd.5t3 93.7 ffij I53 Iff «TWnfan 13.1 28.M +0.21 10 

f Atftey.tefcTtt.Fod., Si Znj fw pwd Infwd I33 2bj\ . I lr 1 

i4S,&inm r iailpa£C3vSS! t ^-SjSth H 1 * "J!™ 5 * Mnpt - LU - 

J AliwattPmfi^m.7 IWMexttStSu Wt Glasgow. 04I-2041321 

f wruid.-ttu*™ croup ms) iSS 9fl z::l 118 


Z Ate*aus.FJ.Ta.h«6 

5 AhberhteWW <J«0.<S 




lr* L _,.. 


Mercury Fund Managers Ltd. 

30. Gntrum 51. EC2P 2EB. 

M«: Gin Jan 30—151.3 97.71 

Act,Uis.Jan.30.._ 732 ;B.9 

Mlr< IiH.JM.30 . 71- 7R9 

A« Uts.Jan.3D - S3 4 sfig 

Mwf. JJ-.ttST 2768 

Aion. Urnsj.in tM. .13114 316.2] 


01-6004555 

1 h ?7 


Stewart Unit TsL Managers Ltdja) 

45 Ciurlon-> Sq . Edlrujirm. 031-226 3271 
TStemrt American Fund „ , „ _ 

SianlvtlUmi',— (644 67.4T . — [ 1 75 

tecum U.ur- 170 8 71 7| . . ,.| 1.75 

Wiiwt.iiTi Uruli . .WbO 48.6] . — 1 — 

‘Stewart Briikh CwiU Funl . .... 

&Awttnf (15? 8 1*331. 1.5.50 

Accnm. UiUr ... .Jl'35 185 St — I &-50 

tWJiiny 1Tir<*l. S Fri. 'Wei 

Sun Alliance Fund Mngt. Ltd. 

Sun AIILln;i- WnMn. M03 64141 

Ejp Eq J.W «) IIZ43 00 255 M .....J 5K; 

UTV F.imilv Fri L13 1 121 M -U.K 137 


— ,K§! ifiild 

Uiny tlir<*l. S Fri. 'Wei 


E«p Eq J-in 4 . 
UThr F.imilv Fri 


....... |£213 00 255 1W 

. — Ilia 1 121 


City of Westminster Assurance 

Pirquc-.il Hou-j> 6. RlnMuiw RoaJ 
CrortonCRO^JA. Cl-684 9664 

Wr-t p lW Fund . .. 81 f 0 ’* 1 J „'. . £1 ^&1 
MaiviyM Fund _ ,.. 2001 2V f] . !%.i 

fcrniv F'jiiri.... fcl.o ol.w -0-7 60 4 

F.innljud F>m) ....— 92 J 97 88 9 

IJWy Funa 1 •? 6 ■ 135 V 1M 6 

GiliFrinc! 71 9 75? -0.3 7i.9 

El.vj. Cold Fd 9? 8 ICO B -1.0 ?S 8 

PVLAF,.nr| .. ..1*12 195 ( .... ]5U 
Soc Prtjo Uriil- ..700 . 73.5 ... . 70 0 

Pvn-. Hi.qriC.lB—.. 135 4 .... ;u l 

Pan Mnoil Acc . ... 155 9 ...._ 1559 


Lloyds Life Assurance 
M ClihonSl.ECZAiMX 
MuUvGwih. D«. 3* l 45610 


Schroder Life Eroupy 

Entennlw Houit, Pdrv^Ouih. 


Op. 5 'A' Prop. Jan. 3! 167 2 17ft 0 — 

Oo SAEquitJan 31 I5S.9 lbJ.2 . — — 

Ob. 5 A'3y Jan.31 159 3 167 7 „. . — 

Opt 5 A' Wan Jar. i’ ’721 i|i: — 

Op. 5 '4‘ Oee Jan 3! 135 3 i-O b ...— — 


r fSSXm::rr-r.Sh 

— Manxed — .- 151.7 


-1.0 958 
... . J9U 


Midland Ban* Group 
Unit Trust Managers Ltd.f (al 
Connwmd House. Silver Sirwi, Hrifl 
wliedielfl. Si 3RD. TH: 0742 79842 




ACTlVify 


IMiseMI 


AJnd. Dw-^fc 


■tlOXttssdBU 


J 3 ^ 

42.7b -0J 
39.4 -o: 
8QJ -0.' 
122.6 - 1 . 


J. Finlay 1 1 nmwO. -J28.1 JO a 2 30 

Actum. LMn^ WA ifcW 2 30 

j.htepitabS5;g| 9.W 

J. Fmlw EiroJlA. — to.6 25iJ 7-30 

Attnm. units -,(29.1 3L5] 3 in 

e— J. Finlay Faio.T5L,,gl. 9 34jJ Soo 

? * Accum.Onte fe.5 «ld ..." iSo 

lljk « Jawarj 3a Kerf deduq Fctnwj u. 

533 FramlJngtwi Unit Mgt. Ud. (al 

5.49 64, London WaU, EC2U 5NQ. 01-6385131 
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ts Anderson Unit Trust Managers Ltd. 
VJ3&.FenctxJrc7l Sl, EC3M 6AA. *Z3 

AndmonU-T 155.9 «jj| : l 


ria £2? Artwrican-. 54.8 SB2I 4QS LS 

^ 5-36 AnwKanTunaround.. 53.4 56.8+0 4 200 

CapiUlTil 52.2 55.4 -02 4 88 

.1 9.63 l Acorns Unas) .52 2 55.4 -02 4.BB 

-Oji 7W IlKawTjl 368 3?J? -02 87 5 

— Ojj 821 1 1L Growth Fd.— 44.4 472 ?.ll 

fAcum. Units)— 47.0 50 112 

-_,J 260 Friends’ Pravdt. Unit Tri Mgrs.V 

FfrlumEa^ DorValij. 03063055 

T 0 -^ 2-13 Friends (^rov.Ueiu. .1-3.0 50 -041 49b 

Do.Acnm. 166 2 70.7| -oij 4.% 

-01 Funds in Court* 

Z5S 2‘45 PvmTic Tnraw. Kn*r>f*3y. '-VtZ. - 01-405 4300 

-Oa vj.81 Capnal Jan.31 IU3.9 117.3 | 495 

-531 BS7 Gross Inc. Jan.31 — [74J 7b5ifl .„.-.[ 10 84 

Hrab Yield Jan. 31. .|B7_i 90 q I 10 01 

*0SS 320 'u*™® 1 - Rnvricied to monies trader court control. 

-0.R siS G.T. Unit Mangers Ltd.V 

3m 16 Finsbury Orcus, EC2M 7DO 01-6288131 

1 Ltd. - G.T. Cap. )«o<ne J1172 l?46a? I 

6Z39Z31 ftf-Acc- ~J1473 lftiW | JM 

■ 1 gST C.T. Inc. Fd. On. ISO? 191^ ..... 760 

; — 1 sj.-y-s.1i.G5n — .iiy.i ibj^i .1 2.m 


Hommodriy 8, Gen — 90 6 

Do. Acam. ll(X3 

OwtMMs Grawili — 35 J 

Do. Acorn 39.5 

Capiui 26.1 

Po. Accum. 30 1 

Income 52J 

Dn. Accum — bhl 

NorinAmeriean .^... *80 

Du Accum. 41 b 

Hi.jh YiHri 59 7 

Dn.Acrim) 69.4 

Equity Exempt* 1120 

Da tom* Ilf 0 

Japan a Pacific 37.3 

Do. Actum, ...... 37 6 


9901 -03 42b 
120 5 -0.4 426 
38 2 -02 3.20 

42.7 -n.7 3 20 

20 ?aS -U 5 5 4 b 

326 -0.4 5.46 

S6.4H -02 7.48 
71 3 -0 5 7 48 
411 +0.1 2 79 
450 HO 1 2 79 

h4 4 -ul 9 27 
74 9 -01 9^7 

1182 .... 6 It7 

121.4 607 

40.4 1 20 

40 7 U 


Target Tst. Mngrs. Ltd.VfaMs) 

?1. Grv J'JW 5». E.C2 Dealirns 0296 594’ 

19. Ailiei Drm), EiSii 3. 031-229 U621'2 

Cumr t-nr SS 7 63 4 -0.J 2.8S 

Fm.mci.il . _ 74 4 R0 8 -1.4 4 54 

1i1UAcfj.n1. 1217 127 9 3 50 

imfl-tiniiir Trint..__ J2 0 JS.7 -r>.’ 41b 

SphiatGaiBuom— 22.3 24 In +01 6M 

Aininjii Ejulc 31.6 34 2 *0J 1.4l 

P.Wic Iwwik-..,__ 74 6 2t>£ .... 2. 

Paaiic Acaim. 281 . 101 2 

Irromr 76 0 2R.1 -02 10 

Eilrn Inton.r 56 7 bl.3 — J J IL 

Pri'iwwice Sluie^_ 12.0 13 2* 13. 

Equilf 4(1.8 44.1 ..... 6 

Growih J1.5 341-0.3 4 

Proie^fonji Jnn,?0. 1722 1852n 5 

T Ill’ll.. «iv 438 -0.4 9. 

E<p»l , F . Inc. Jin 30. 229 3 ?47 1 6 

Eqiuiy £■. Ai -nin ._ 539 7 3bS 3 6 


Pei,. tJonfi Cap 

Par. Mtt*‘ Act. -,.| 

Pens. Eipnly Cap 

P«n, Eqmly Ace . - | 


Pe"'. Pr Cxp.J.n ?1_ 139 5 
Pinv Eq Ac. J.i:i 31 3617 
u«ii to Cap .'.I*. 71, 1319.7 
Pern Ml'. .'v. V. lyiSO 
Pwk. F>d Air 3; T IBP 2 
Pri-i I Jug A:. Am. 31 1 254 6 
Pea-. Me Cjo Jan ,'ii223 8 
P+fR (Vp 4c J*> 31 .11; 0.4 
P«s.D®.C.T3. Jan. 31.1149.3 


Mow. 119 4 

Overseas - 83 3 

Pj«v-7Jv 1B6.7 

CCM Vanguard .—,.966 
KASGp.i.S« 5 - ■ I’d 4 

Income Di'trat "1 > 

Income Aroun.— 94A 

E5 Per. C.10 l.'RF 

B.G-Poi Ate 158 7 

ttnpd Pen Cap 236 9 


0 70527733 
2681 -K — 
1574 -1A — 
159.7 -Ob _ 
1258 . .. _ 

S7.P -0! - 


Bridge Management LUL 

GPO 3oi 590. Hang K«9 
N bKUi Jan 31 . ... J Y16.8K I . — ] — . 
Nippon Fa Jan- 30.,.|VSS15J5 16.13a ...—I 7-60. 


Britannia Tst. Mngmt. (C.l.) Ltd. 

30 Earn 51 . SL Heller Jose.. 0534 73114 


U.S. Dollar Oenmrnoatrt Fdf. . 

— Un.r.l ST. I ‘355898 9 36 ~~ 

“ INL High in. Til.. I’JSS097 l.Q0| ,....! 9.00 


W7 -0.7 
1458 _... 


Sterling Denominated FdJ, . „ 

GrowiniuvnC . |3Jb Aj[5g i’nS 

FirE.via.lm FJ 1IUJ lion .... 100 

Jene. Enerq. T J. ... [2264 244 gj +03 130 

Unirtl. STsl Sw_ ._ks 29 1M 

higiilrtLUtj Tl ...(096 O.JW 1330 

Value 31 Fra. 1 Tied dKili"9 r«. U. 
Capital Dcw.il Til ... |tlfl 47 10 461+0 CuT 025 

iiL CapilJl rylum on rcgur<L Neil dealing Feb. 3v 


Mod Pen. Act-,,- 2965 

F.lnt. P-n Cap 1024 I07S — 

F. im. Pen Acc. 108 5 114 3 — 

Mc«y Pen. Cap, 108.4 114 7 — 

Mom Pen Arc, U4.3 121X1 — - 

Prop. Pei'. Cap 126b 1-‘|3 — 

Prop. Prn Ac< . _ 1 >4.7 110.9 ..... — 

Ptic« v- to 1 L'le Sene; 4 Fvb 1. 

PriU.em Serwc 6 Aw. 29. Klwr pnrrt on nqued. 


Peiv, till lihon Cap. . 
FVr.v C»l Sdort Atr,. 
PI+..&.II M-.d Cap . 
Pens. CHI Wed Acc— 
■ Pens. Gilt L«"j Cap.- 
Pm. Gih LoftoAC*... 

hfse Cap. - 

HFSE A LC. 


-03 47.9 

-0 ij 5p 
-0.7] Its 


London A'deen & Nthn. Mil. Assur. Ltd. 

129KMqs-*ay London. '.VC2E6NF fll-WOl^l 
‘Assn Hullaer' ]4S 1 5061 1 — 


Fund iJirrenfly ejawd Id n»JB IfhMttWIt. 
P'.'T+nrm Units,,,.,. I 242 b ) , . I — 


Sen- -2» PrH« »e ‘cr poiiacj iro«f alter ]_! 1980. 
S-.-’i.x, ■!• Tri^r are bad cm us la earlier joUdei, 


London Indemnity & Gnl. Ins. Co. Ltd 
18-20. Tlte For bury. Re.rtng 583511. 

Money Manager. .138,1 40,91 — 0.TJ — 

U.M F|.*.«l+ .|34 3 36J| -03 — 

Fi.ed Interest .—135 4 57.41-011 — 


jersey Enrrq. T'J. ... [22t>.4 

_ Uniyy.SYtLSw_.C529 

_ HigblntSttgra .,(096 


iiu *. iir.Bo 
22b,a 244 811 


Scottish Widows' Group 

P0 Bo. 902: Erinhugh EHlfe SBU 031-855 8000 


Brown Shipley Tst. Co- (Jersey) Ltd. 

P.rj Co. 5B3, Sl Hriier. Jui-+->. 05 M 74777 

5TlnBd.Fd.lh’ |94b 9 501-008114.19 

Slerimj Cap. Fd lclfl.4B 10.49) | — 


ie. Ply. Jan. ?5 119.7 

tr. Pi*. Sr. Jan. 25- 1125 
,1. C.i'r. J.Vi 25. 109 9 


43M -0.^ 

?47 ll 

365 3 . ... 


■Prices’ at FA] 1 Ne«l 4»3li«Q Fi.v! 


Tower Unit Trust Mngt. Ltd. 

39,45 Finsbiry Square. ECZA IPX Q1-62EL2294 

tecam-i Lat>+ih 1213 23 41 -OR 8 29 

Sper+U Smi.yiHUK, — J273 2B.71 -OJJ 2el 


Commercial Union Group 

St. I Hen'. 1. Onders'uft, ECS. 01-283 7500 

VrJUi Ae Fnb 2 [ 69.44 I j - 

Dd AiHte, Ue- -1 2225 1 4 — 

Confederation Life Insurance Co. 

50. Citanci+y Lair.-. ’.Yt?A 1HE. 01-242 0282 

f Eqimv Fiutf 1204.3 21551 ,._.l - 

*r.*,a T riFi,«L._...E222 ... - 


London Life Linked Assur. Ltd. 

Sl King William St. EC4W 7ED. OJ-«26 051 1 

Fi^irtCTL«~*z”^i ■ 939 “ 

ProtK-rty [107 5 109 1 — 

Drpov.1. ilpb 3 106J — ... — 

Ml ltd (95.4 974 ■ — — 


£■>. Ut Act. Jan.Tb |lS21 
Ej .1 Ul. Int Am. lfc..|l?>.4 
Pen. Man. Jan. 22_.-lll)7 8 



Butterfield Management Co. Ltd. 

P.O B01 195. Hamilton. Bermuda 


— Eiauni Egunv. ...lUSSJ 40 1511 _.... J 3®. 

•— Buurcvs lncome_ JVSl2.ll 2 1SJ , .1 B.99 

— Prices HI Jan. 7. Netl ui. da< Feb. 4. ■ 


Minster Fund Managers Ltd. 

MinM>+ Hfv . ArUur Sl, EC9R 9BH 01-623 1050 


Mbiqrr JMi. 28 1373 39 31 . ... I 7 45 

Enenqri Dec. 31 (94J! 98 2| ( 684 


01-4054300 

1 I 4 95 

10 84 ■ 

I 10 01 

tout comroL 


MLA Unit Trust Mngmnt. Ltd. 

01,1 Queen Siren. SW1A 9JC. 01-222-8177 

MLA Ural s B7.b b06l.,.[ 3.49 


Murray Johnstone U.T. Mgrit.y (a) 

163. Hope Street, Glasgow. C27UH. 041-221 5521 
MJ European.— -IM 6 _ b8 9 Z8S 

I<tj(w 4 Dri Fririiy 


01-628 Bill 

—I ?20 


r MpideSL, ECPV7JA. 01. 

' tae.’MattMy Fi«id_fl5(t0 I59JH „ 
^dUttnot Securities Ltd. (a)fc> 


AnthKlMr Unit Mgmt. Co. Ltd. 6TWM.BdFjt“'imi 

I,m*teSL, ECPV7JA. Q1-6Z36376 ^-T. ^man&Gen — fe.7 


01-6Z3b376 S.T. JhnaniSen— *72.7 7i 

tstsseL® -=«! 


37. : QwrO SL, London,' EC41 

>-flqt>yteM 42.9. 

<- (Acewn. UnhsL.— __ M.9 

- trtrainwme Fd 97.7 

tAccwn. Units), 1058 

- High (dc. Front — - 36.0 - 

Aacsum, Units) 56.5 

<B1 t% W*dn«L Ub.7 . 47.8 
Preference Fund __ ZL7 

(Accunt V<VU>- 383 

Capital Flmrit — 22.S 

Commodity Fund-»*_ 83 6 

(Acoon. Urn is) 3266 

I10*Wdrw».UJ_.ttT 
Fh1.lP50p.Fd.* 20.9 


,'ECTOIBV. 

fe? t 


G.T. Fao' Yds. Fd H9.7 

O.T. Far Eau 1 Gen. 154.7 


Mutual Unit Trust Managers* (aXg) 

ISCopitull Are.. EC2R7BU. 0|-60b 4W1 

Mutual Sec. Phic 15.1 7 5671 -0 71 7 66 

MiiKBlInC-Tn 1747 79 71 -0 H 812 

Mutual Blib- Chip 147.6 51 2) -Oil 7 20 

Mutual High Yltf.. — 154.8 5 831 -Oi? 30.K7 


Jl« G. & A. Trust (a) (g) 

5 Fa jleiah Road, Brentwood. <02771227300 

££} G.&A. |35.8 36.21 -Obi 5.45 

IlS Gartmora Fund ManagvsV (a)(9) 

\ 2 SL Mary Aae, EC.1A 8BP 01-623 6114 

14.10 Dealhfl ori^Ol-623 5766/5806 


Natioial and Commercial 

31, SL Andrew Srpure, Edinburgh. 031-5568555. 

fncnme Jan. 30 062.2 IM2I I 7 10 

lAecwn Unllil [2362 - 245M I 7.10 

tipt. Jan. JO iUB.4 H.« 4 40 

(Accum. Unitr) 172.4 1784 4.40 


Trades Union Unit TsL Managers* 

100 WooriSli«l,E.C.2. 01-628 8011 

TUUI Jan 2.. .. JS4 7 582J .... | 5 65 

Transatlantic and Gen. Secs.* (c)(y) 

91-99. New l oi dor Rd . r.helne ia'd 0245.51651 
Bai-IiiC.hi Alii 10 fC > ?7 ... b2> 

■ Acewn Up.i 1 . _. 1354 1418 6 25 

AFL-vl. E.p. J+h.30. 7L5 732 „ 315 

BucHwi J.1.1 31 85 2 901 551 

(Ai.i*n Unii-.i 111.9 1187 ...... 551 

rm-wtuFet, 1 J44 4 }>?J 6 58 

■Arii.n, U.iii-i. 186 9 1971 ... 6 58 

CimI Jm» 54.4 5*3 ..... b95 

>A-..iifn Un.i'i _. ,, d 4.4 b8.4 ...... 695 

F.rfcl 11.110 AM. 31- 99 6 1CJ8 3J» 

>Ai>uin IhUKl 996 1(13 8 100 

Wen J.». 29. 58 2 0I8 4 5; 

■Aj-fum Uii.'.' 78? S3 0 4 52 

MroboroAu. 29 52 0 54 1 286 

(A. cum Unu 1 bJ.6 d4 0 2 8b 

V4n.r,i«i J3 o.29„. 52 E 55 b 194 

lAccum. Uiiu- • 67 4 70.E 3.94 

Vju H« L*n 29_. _ t« 7 713 9 Ob 

V*»n TV+AU..30..47 8 50.2 6.44 


•PIP Frorf _ . . _ 

P-juiI F v b Mugd..,. 906 95 31 - 

S1.vi3uwir.lnn P.11 90 6 95 — 

Groin r.litna P..'ii 233 8 33? 8 — 

Fi.c-rih.r_ Pr« 224 1 2252 ... - — 

Ecrnu- P ki.-ici 29b 8 3C4.4 . — 

F+o&ffty P.wcicn 218 S 224 1| — 

CamhiH Insurance Co. Ltd. 

.V CrorArU E.EJJ 01-6265410 

Lv. I.«> 15 [ 2 ?9 5 | | — 

C5Sr-c Aw 13 > 53.0 1 .1 — 

M.v Cr*i.J.w. 20-1194 5 20SM I — 

Credit & Commerce Insurance 

120 fowi! S«, London W1R5FE 01-439 7081 

C6C Mir+1. Fd 11320 142.01 J — 

Crown Life Co. Ltd.lf 

Crqwn l_il— Co. Lid . Crown House, 


..- 204.3 21551 

22Z2 21ii 

4*66 1 

L.,.90b 95 3 


— The London & Manchester Ass. Gp.V 


-JeIe 


WiiKUde Pm-I. E«tfc r. 
Cap WOAl" Fund — 
*rle\ E<-.-*nm Fd ... 

♦E.einw F’rr— , F± _ 

iE»pt i»i. T-.j Fd... 

FVxhli.' Fuoa_ 

Ins. Tret Fund 

Proper! 1 Find 

Gu Oi-uo:n Fd 

Fncd Inttf.-'CI Fd.— 


Skandia Life Assurance Co. Ltd. 

lbl-16b Ftebt Sl. London EC4 2DV 01-353 8511 

Man. *4*1) ACC. ...... 94,4 99 41 -0 6] — 

Equity dec. 93.4 ?8 j> -0 51 — 

Gill Pros Acc - 92 7 97 6 -Old — 

Pur LtAT.Hjrrt Acc 9b □ -101 1 -0 bj — 

PiM EqniN Acc . 954 100 4 -0.-41 — 

For Pries yt 0M*r' (InriC ana Gn.uai.TwJ 
S.v. > pli-v* Fhijne 01-153 8511 


Capita! Internationa) S.A. 

37 r* Nar^Diime, Lmfmhourg. 

Caprt.H Im. Fund .1 USS 22.27 1+0271 — 


Charterhouse Japhet 
1 P.lietnOHci Ru 1 *, EC4 

Atfi'bpa IP!”46> 

Adi.-iTtLi.._ . (044678 

FeniiV |Wi2a?i 


For Solar Life Assurance Ltd 
tc Sun Life Unit Assurance Ltd. 


Fund.-. . . . 

Eriipriof Fund 

HiLip,ryj 


30 Itej *623 
4912 40571 
30 17 


DSDOjb 2159140 


4.3ra 


CommwMy Fimd*»*_ 83 6 913 3.1 

(team. Units) 1766 139.3 3 I 

110% WdrwI.UJ — 66.9 73ii 3J 

Fhi.AProp.FcL* 20.9 22« „., gj 

Giants Fund J6.7 -05 a: 

(Accum. Units) ; 45.9 49^ -0.7 4J 

Growth Fund 34.3 3703-02 31 

1 Acorn Units/ 43.4 4b 84 -02 3 < 

Smaller Co’i Fd* SOO 3231 4i 

Eastern & Inrt. Fdt _ 30 4 Sl] -0.4 ll 

(6%Wdrwl.lH5J_,22J 244 -02 LI 

FtorisnFuwf**-...™ 105.0 1 25» 2J 

N. Amer. & Im. FdtT- 3L7 34 5 1( 

Gilt 8. Fined InL* Q.0 45m 5.< 

I Acorn links).- 4L0 46M S.< 

Dealings; ttues. *WWL ttltnus. ’•Second Tburs. 
mooui,***Weefcfy dufing day Friday. 

Archway Unit TsL Mgs. Ltd.tf (a)(c) ' 
317. High HcJborn, WC1V7NL 01-83162 


»:» ftSSfffj&Tr 
» iss , aa£T£r 

?2£ Far East Trust- 

a 45 Income Fynd 

;-JS ins. Agencies, . 

5-2 iml. &«Mpt FA 

22? Inti. Tsl.ticc) 

IV. Special Sts. Ta— 


Nation^ Provident Inv. Mngrs. Ltd.V 

48. GraerelU’di Sl. EC3P 3HH. 01-623 4200 

N.P I.Cth.Un.T'4 BJl 5651 | 5 50 

tAcciun Um-.l* (68.9 7.1 3 . ...J 5© 

NPI 0'sc.v. Trust. 140.7 14B j 2 60 

<Accun.. Uiutsi’' ,,..jl55 4 164 4 .. 1 ZiO 


Vji. H* Am ?9 1 

V,yi1»£} T".» J.lii. 30.. 

lAccuni Urai-,1 1 

Wiclmoor Jan—1 — 
(Acc. in Uhii'i . 

■Aki 0.1. F«r, 1 _c__ 
Da Accum. 


-0! 


■Prices cn Jan. 30. Nett dMlnig Feb. 23. 


National WestminsterV M 
161. Clwapwde, EC2V bEU. 


J0.S -6.21 


LOO Gibbs (Antony) Unit Tst Mgs. Ltd. (a) 
LOO 3 Frederick's PL, Ofd Jewry. EC2 01-588 4U1 


i3| ::::: m K nroM — 

Gilt 8.F1WJ Irtt.- Llffo 453 5.99 VTSSE.fiX: tk? 

I Accum links) Ko 46m 5 99 VA 

Dealings tTues. *wii. ttltiws- "Second ' burs, la Je n 

row),., --weekly deafing day Friday Sfe r g j 

Archway Unit TsL Mgs. Ltd.V (*)(c) ■ Tec+n^qy 65-| 

317. High Hottorn, WC1V 7WL 01-831 6233 rZSST" S i 

*-*a*gnPA.aW«L M ' 

^ tCX 0L534 5544 

‘ -A HS StcMildr Feb, 1. ^-0245 


3L5W-OJ 

.m -a 

47.a -a? 


Capital i Actum . ' 1795 

Ealr.l <nc 616 

Financial 36 3 

Growl h Irry B7.9 

incoroe 360 

Portiolio ln». Fd .... 698 
SnuKerContoanies. . 61 8 
Universal f d 500 


054J-O.8I 19? 
66 2 -0 4 9 63 

39 oa -0 3 S45 
9434 -08 3.42 
367 -0 4 8 29 

71.0 -0.9 721 

55c 5J7 

51.7 -0.1 231 


Tyndall Managers Ltd-V 

18. C.iumgr Road. Bri'jnl. 

C,v>".ii J*w TO ... 141 8 

lAuum Unli-> 210 0 

Incun.- Am 30 95 4 

' Aciitm. LWc 1 142 4 

Prrl.Am. 30 98 8 

'tenon lli»(<' . _... 136 2 

EcemptAin 30 114 0 

(Accum Unn 1 176 6 

In Eofi.s Fob. 5 ?bl 2 

> Acc uni Uiuf< ) .... 309 B 

Ftorth Anu-r Grill.. 50 0 
(Accum. Unit-.., — 50.0 
24, Castle SL Edinburgh. , 
Scot Cap Am. 30. .1566 
.Accum llnits'.. „ . .. 197 0 
Scat. Income Jan 30. 1&6.0 


0272 32241 

I---J 552 


Wea inq CU21 IX W 

Di-.i Fd incm. 1036 

UKil Td. Acr— — 117 8 

rAnw'ri Fd IniL 111 5 

U.«A Filncm 1100 

Property Fi Acd. 104 7 

PiOpenvFd. lint 99 J 

PTOjirelr Fd. Incm 97 b_ 

Fieri Im. Fri. Arc 117.2 

Flint Ini. F>l. Incm. .. 103 1 

Eo,n|* Fit. Acc 119 8 

Eqwl) Fri., nit 114.0 

Equity Fd. (non 1!33 

Iia. t«i. Fri Arc. 114 I 

li‘i. T-t. Fri imi 108 3 

Iro Tn. Fd Incm.. 10b 8 


048625031. 
-0 81 11 30 


More* Fri. tec (106 o 

tAom.-y F.t Incm (969 

liner'l Fd Arc. ., 


Ill 1 -0 8 11 JO 
1214 -1.1 UL30 
117 3 -1 C - 
115 7 -16 10.90 
320.2 +A1 — 
104 5 *0.; - 
1C2 7 40 I 1764 
118.1 -10 — 
1D8.5 -0.9 1560 
126.1 -1J — 

370 C -0 9 — 

119 2 -ID 5.78 
1201 -2.3 - 
114 0 -2.1 - 

112.4 -21 7 84 
117 2 +0 1 - 

1019 +0 1 1846 
114 8 -0.1 - 

UH -0.2 9.73 
JD9.4 .. ... ~ 


♦01 3.13 

- - +o3| 3.11 

Edbtturgh. 0112251168 

i.». .056 6 166 01 499 

) 197 0 :09 M 4 99 

Jan 30. 156.0 166 Orf I 10 84 


liner'1 Fd Arc. 109 1 114 8 -0.1 - 

liq.f'l Fri Incm 105.6 Ul 1 -02 9.73 

InrejFdAer 3W 0 109.4 ...... - 

Crtr-rn B'l Inc 'A'.. , 171 0 — 

Pm Mired Fd 96 5 100.0 — 

Hkjli Inccvm: Fd — — ...... — 

Crusader insurance Co. Ltd. 

Vinenli Hew, Tower PI.. EC3. 01-626 8031 
Gnl.. Prop. Feb. 5—190.1 100 J| +0.41 — 


M & G Group? 

Tt*ee Quay". Tower Hill. EC3R6B0. 01-626 J 588. 
Amencar. Fa. Bond*.. 55 9 58 R| — 

Convert Depsin- 1321 139 m — 

Eceniy Bd Ace.;”_. J64 3 1717^ — 

E.ira YieWFd. Be. ■ , 89.4 94 Jfl — 

FanWy I960- 2X13 - 

Fairril, 1981 *• 2306 : — 

Fanwy 82-Bb- 72 Lb — 1 — 

Gih Band'**-. 12o7 L33J — 

Hi'jb YieM Ewd"* _ % 5 10L4) +L8 — 

InUrfnatid. BccJ** 11*0.3 12b 4] — 

Japan FA BcmJ* 45 0 47.4 — 

MWkwrdBuno*'»_. lbs.B 174.1] — 

Pem.il Pit j<pi* — * 113.2 J — 

Prop.-rtv Bcwri" 1902 1 W* ...... — 

Recovery Fa Bond - - 89.0 91 5| _. .. — 

Pncer on -Jan. -tl --Jan. 3L ■■■Feu. L 
FV.ju.' Perbion Fond price-, on Jan. 29. 

Matotgrd .Cap.) 105.4 J10 — 

Do. 'Accum', 1033 1138 — 

Equnj"Cap)___ lOO.B 1060 — 

Do.'Accuni— _ 105 6 108 9 _ 

Property 'Cap) 101 0 1062 ...... -0.1 

Do .tecum' 203 7 109 0 — _ 

Fried liwcrest'Csp'. U13 119 0 — 

Do lAcnini' lTtcl 1222 — 

Detw.it iCao> 97 & 107 E — 

Do. 'Accum. 1(05 105b — 

Amen can 1 Cap* ^0.1 94.» ...... — 

Do Accum- 92.6 47.3 — 

Pacitic • Capi 1384 145.5 _ 

Do. lAcciutu JAL2 149.41 — 


Standard Lite Assurance CompanyV 

3 freorqe Sl, Edinburgh E«2 2*Z 031-225 79H. 

Managed 1102 6 108.1 -0 31 - 

PiwTi, 97 7 I024 +01 - 

Equ.iv . 107 b 1133 -OP — 

Internal tonal 99 1 I(U 7 +0.2 — 

Fired Imere.l 99 2 1843 -1.4 — 

Ca',11 ,.(9? 5 1027 +01 — 


Clive Investments (Jersey) Ltd. 

PO Eo.Ab Si. Pci. t Pciri. Cuernvey 048156521 
C H C.II Crorer. ? i - |£9 53 ^ 5*4—0 Ilf 3 70 

Clive Gilt Fd. 'C.l. 1 ... -9 65 4 M ..... \ 12.12 

Cbm- .Jill Pd . . J;, • I' 9 7S 0 flj| I 12 18 

■Du'v pealiniy. 


Sun Alliance Fund MangntL Ltd. 

Sun Alliance HoiiM, Hoi-Jiam 040164141 

Evp Fd. lie. Jan. 9. -11156 h 16J.2J i - 

Ira Bd Avn.29. \ 1.9.77 i ..\ - 


Corn hill Ins. (Guernsey) Ltd. 

P ij 6c 157. 5i. Pner pan. liib+rney 
Irani t.Ltn Fd.. |’95.0 212 01 _...| — 

DWS Deutsche Ges. F. Wertpapiersp 

G'lmotwrgweq 111, oOOO Frankinrl 
Inw-da IDI432H MM|+040| — 


— Sun Alliance Linked Life Ins. Ltd. 


Sun Alliancn House, Horsnam. 

Equity Fund. 156 3 . 

FnedlntereMPd 1112 

Property Fund. 144 5 

Imcnutiona] Fd....._ 9Q 4 

Dodc/ui fur-d 108 7 

Managed Fond 123.7 


0401 64141 

pr-vi z 

1522 . .. - 
95 2 +0.9 - 

1!4? - 

1303 -02 ~ 


Sun Life of Canada (UK) Ltd. 


2. 3. 4. Cocl'pur SL. SW1 f 5BH 

Maple L(. Cnl. 229 3 

M.Wte LI. Mangd. 144 « 

Marf..- Lf Egiv.._ 11L2 

Peml. Pn. Fri 2117 

Pnrn, Man. '2<i. >023 105 

FW Man Acc 109.4 115 1 


— 0.9j - 
+Q± - 


Manufacturers Life Insurance Co. 


+0.1 2.10 


MEL Trust Managers LtiLff (a)(g) 

Mil ion Court, Dorking, Surrey: 5911 

Nelstar- I67.B 7L3I -OiJ 583 

Netstar High Inc .\413 43.4 -0 4) 8.98 


Unieont America^ 

Do AuM Acc. 

Da. AusL Inc. 

Do. Capital., 

Da. Ejoenrt Tst 
Do. Exhalncome 
Do, Financial 


, _ Da Accum. Unit — ,, . 

1- £t . Nat rfniing Feb. 15. 

7.01 GrietHoa Management Co. Ltd.- 

2- ?2 59 Gresham Street, EC2P ZDS 01-606 4433 

Bamngwi Jan. 30—1244.7 255 Brf 567 

H? tAccunr. Unrts) 282-8 295.6 _.... 567 

ll bsS*T:1? m ~ H 


CQ -5885620 

| 3.05 

..~4 3-05 


Northgate Unit Trust Managers Ltd.flc)(y) 
20. Moorgate. EC2R 6AQ 01-606 4477 

Northgate Jan. 31 |97.9 1042) J oOO 

N'thgate Acc. Jaa 31 197.9 104 3 — 1 6.00 


Lando* Wall Croup 

Capital Grown. ..176.0 

Do Accum 83 8 

E.ira Inc. Growth 79 1 

Do. Accum 38.5 

Financial Pr’rtv - 19.0 

Da Accren 24 8 

High Inc. Priority 26 3 

IntemaitonaJ 34 4 

Special Sits (34.2 


81 41 -0 J 
89.71 — OJ 

414 +02 
20 4in -0 1 
26« -0 1, 
:a^ +o.i 


0272 32241 
-0J| 7 25 


Eagle Star Insur ^Midland Assur. 

1, TluvadneoS* Si, EC2. 01-588 1212 

Eagle.' Mid. Units 1563 5841-041 723 

Equity A Law Life Ass. Soc. Ltdf 
Amervram Raid. High Wycombe. 0494 33377 


Sl George's Way, Stevenage. 


Managed 

Property 

Earn. — 


K 2.9 1188 

0.7 127.0 


36.q +01 3 30 


Equity Fd . [1112 

Property Fd. 141 4 

Fi.ed Irneresi F. 1115 

Gtd Deposit Fd II LI 

Mued Fd 1275 


13811 -161 - 
14S 8 . ... - 

117 N — li ^ 

U6« - 

134 3 -13 — 


Denrvjl 

ln»es«nere 

International 


(143.1 150.6| 


Merchant Investors Assurancef 

Leon House, 233 High SL, Croydon 01-6869171 


Sun Life Unit Assurance Ltd. 

107, Cneapsnfc. Lender, EC2V 60 U 01-606 77EB 

Managed 1391 146 5( -0.9 - 

Pronertv 132 3 139 T| . — 

Eq.m 189 7 199 7 -1.4 - 

Fried lmcr«l 115 5 121 6 -20 — 

■Guaranteed Cash. — 1128 1186] +0.1 — 

lmernai«nal 10P8 106 21 — 

Pl'irmution- 10OJ 10561 -0.51 12.08 

Pncei lor Senes 1 smqlL' gntiniurii elan, 
tnll fce Irariomlif higher wan uwe above. 
Target Life Assurance Co. Ltd. 

Tanjet House. Gatehouse .Road, ArlMtarv. 

Buckv Aylesbury <029&i 5941 

Man. Fund Inc. (1115 117.4| ( — 

Man. Fund Cap niLO Ub-W — 

Man. Fund Acc. (1588 14b ll — 


Delta Group 

P.O. 8or .3012 Nas'-ni, Bahamas 

Dell. lir,.Jan. J9 .. 1USS2B9 3 031 —4 — 

Deufscher Investment-Trust 

PouikIi 2o85 Cieb'+ua!-'^' 6-lCl WOO Frankturt 

CQncrwi. (0MW.I0 19 50/rilD) — 

lnLKei,lviilOi.'ts |Kto4aO 66 60] ....( — 

Dreyfus Intercontinental Inv. Fd. 

P D. Bor N37] J. NiK>ai BiU.am.is 
NAV.lan 29 lUSCJ.lll 26u4| [ — 

Emsan & Dudley Tst. Mgt. Jrsy. Ltd. 

P O. 6ui 73. Sl. Hrl.c-r. Jersey. 0534 73933 

EDICT 11-958 136.4( I 2.30 

The English Association 
4 For. siren. EC2 01-588 7081 

E. A Intern' Fund ■ .149 0 52 21 I 8 34 

E A Sterling' Ii57b2 5' b4 | — 

E A fquiir' . liSKW 54 351 -. 130 

WaTOgair Cm Fri” E2029 21 114+3181 213 


Prop. Fit Inc 129.5 

Proa food Cap. 3293 

Prop Fd. Arc. 179.0 

Prop. Fd. Inv I?2 0 

Fried lnt. Fd. Irtc. 1074 

Fired l*1L Fd Cap. 106 8 


72 . Equity & Law (Managed Funds) Ltd. 


:*88b- 


Da General 
Do. Growth Acc. 
Dalncome Trust 
Da Prf. A‘nS.TSL 
Do. Recove 
Da Trustee 
DaWTriw.de TsL 
BtsLldEdlnc. 
Do. Accwn. 


Norwich Union Insurance Group (b) 

P.O Bov 4, Norwich, NR1 3NG. 0603 22200 
Group Tsi. Fund p7TJ 397.2( -3.1( 6 00 


7 SB Unit Trusts (yj 

21, Chantry Wav. Andover. Hann. 


Amenium Road, High Wycombe 


Em 


Baring Brothers & Co^ Ltd.V (a 
88, Leadenhall Sl, EC37 01 


f-3? lAcovn. 

I™ Grenchstr Feb. J. 

?-5j? 'Accum. Units* 

Ln.ii Bnw.Jaa10_ 
p- 30 (Accum. Units) 


10J6 

620 

L68 
1A8 


3 j1 

3153 


Pearl Trust Managers Ltd. (aMgMz) 

25Z High Hoi bom, WC1V 7EB. 01-4058441 

Pearl Growth Fd (26.3 2831 ...... 5.44 

-teaun Unus 32.1 34 6 5.44 

Peari Inc. J4.0 36.6 ...... 780 

Pearl Unit Tsi 37 J 40 . . 6 52 

(Accum. Untsi. - |5i 8 5521 . ._ 6 52 


Dealin® 10 Q2i 

(b*TSB General 1498 

<bi Do Accum _.|b76 

lb. TSB income 153 B 

(b> Do terum. [67.1 

TSBScoilish W6.9 

Ibi Da. Accum. |9d2 


b3432-3 
53 349-0] 


Guardian Royal Ex. Unit Mgrs. lid. 

Royal Exchange. EC3P3DN. 01-6288011 


PeHcan Units Admin. Ltd. (g](i) 

57-63, Princes S' . Mancheuer. 061-236 5685 
Pelian Units 1989 20651-091 5.71 


§§3— 1 }$ n°» . yj-yj .«■ 


Perpetual Unit Trust Mngmt.g (a) 

48. Hart Sl. Henley on Thames 049126868 


£S \>[) Fill 


- ifcii Jan. 22. . ” ' - HB1 

Bishopsgate Progmsne MgmL Co.f 
9. Bishopsgaie, EC2- 01-5886280 ST 

B'qaW.Pr.*- Jan.22.ra7.9 2ffi8{ — I 451 

l^e lnT*^2^'-gffi rTl 7J1 §S'| 

^ S' 

Bridge Fuod ftfiajagMs (aKc)' 
Re»sHse,BagWiflBmSL t EC4. 1 JJ1-6230951 


ffendenon AdnunrstratiunV (iKcKs) 

gSKS'E^r- A 8a,Ms “ “■Sri'S&e 

pSfcrffl - . Of || 

Cap. Growth Acc.'. 66 9 J7J* -0^ 2.45 

income & Assets P5.0 373\ -03 734 


P’pmol G p. Growth. . >54 3 
P'petual Gp. Income.. 149.0 


MrJ'S 


Practical Invest Co. Ltd.V (y)(c) 

44, Bloomsbury Sq v WC1A ?RA 01-623 8893 


Ulster Bank «P (a) 

Waring Streeu BeUau. 

'hi Ulster Growth ,.,135 4 

Unit Trust Account & 
k'.nq William Sl EC4R9AR 

Friari Wje. Fund H63 

Wirier Orth. Fnd. [31.7 

Do. Acaxn. |38.6 

Wteler Growth Fund 

King William SLEC4R9AR 

’ Income UnlU ISJ 

tecum. Units 138.6 


Ino. Pen. Equity 1020 107. 

Ini Pen. Property .... 967 10L 

Ina Pen. Fued InL^ 96.4 101 

Ind. Pen. Casn 97 3 102 

Ind. Pen. Balanced.... <*8.3 103 

Ind. Pen Dep Adrvn. 47 1 102 

Prices at Jan 10. Men settlement 

FamSy Assurance Society 
(See Planned Savings Group) 


Property 

Property Pens.—— . 

Equity.. 

Equity Pens. 

Money Market 

Money Mia. Pens 

Deposit 

Det»5it Pens. 

Mvuged 

Managed Pens. 

Inti Equity 

Do Pens 

Inti Manage d„ 

Da Pens. 


Oro.Fd. Inc I10L4 

U.k Equity Fd Inc. 1086 


- UK. Equity/ d. Can. .IlDB 0 

— InL Equny Fd. 1nc._..h06 9 


l m. Equity Fd. inc. 106 9 

l n. Equity F <X Cap — 1064 

Rel Plan Ac. Pen 48.9 


ins 


Pel PlanCap. Pen. 76 4 

Man. Pen. Fd. Acc 151.3 

Man Pen Fd Cap 1331 


m - 


0232 35Z31 
38 fat -0.61 6 89 
Mgmt. Ltd. 

01-6234951 

493*4 I 4.16 

3341 500 

I 5 00 


Gartmore Bonds 


For under lymg unit prices of Gartmore 
Liard's Lite Bonds see Gartimre Fund 
Managers under Authorised Unit Trusts 

Assicurazioni GENERALI S4UL 

117, Fen church St. EC3M 5D7 01-488 0733 

Imi. Managed Bond , .|976 102.7] | — 

General Portfolio Life Ins. C. Ltd.lf 

60 BartiKUomcrr Ct.. Wahham Crass. WJ3I971 

PorKotio Ftf. Acc- 160.6 ..... — 

Portland Fri Intt L54J — 

Portfolio Man. Acc... 45.4 478 — 

Portfolio Man. toil — 443 . 46.5 — 

Portfolio Fid. Int.._ 5L1 53-8| — 

Gresham Life Ass. Soc. Ltd. 

2 Prince ol Wales fUL. B' mouth. 0202 767655 

C.L Cash Fund [108.5 1143 — — 

CL Gilt Fund 122.2 128 6 — 

C.L toU. Fund U8? 124.4 - 

GL.Ppty.Fund (llte2 122J| ..... — 

Growth & Sec. Life Ass. Soc. Lid.ff 

Growth 6 Sre. LHe Ass. Soc. LUL 


01-6234951 

«J=J 




4111 


Hhfh hmato Flarfl 
H«c*i Income..' — 


• : 

■& =H 

Erernptt 158.I 


Income..'— 

iSteisn 

iPrri.iGIIU: — 


Provincial Life Inv. Co. Lld.y 

222. Bhltopsqaie. EC2. . . 01-2476533 

i?* 


&»TU. 


-aa>t 


~H DIVB.Mto.Rec_, 

* — 1 , ™ ' toterrtotfored 


Dealing Tires. TWed. tThirv. Prices Jan. 2930/3 L 
Britannia Trust M a nageme n t (aKg). - 
3, LomtonWaS BuiWngs, London 
London EC2M SQL • - . anJ8047a'0479 


Mia is 
is 


.Assets n 

CapiUlArx. V 


Coom&lnd. 
Commrxfity — 
Domestic 

Far East : — — 

Financial Secs. 

General 

-biwn — 

^DC. 


gBSWterrBfc &K- 

m 7SEF=z K ^j| 

S.'EBJsrs«==Bi ’sa.tal 

jMd 

Smaller Cos — (12L7 -0J| 

26? HIM Samuef Unit TsL Mgrvt (a) 
5^4 45 Beech St, EC2P2LX Odi 

f-S (b) British Trust U542 165 B -4 


Prudf. Portfolio Mngrs. tltf.f (aKh)(c) 
Hoi ham Ba+, EC1N 2NH. 01-4059222 

Prudential B34 5 14301 -201 5 85 

ftuitto- Management Co. Ltd .f 

The Suxk E (Change. EC2N 1HP. 01-6004177 


INSURANCE 

PROPERTY 

BONDS 


4 ^ .rill 

Rehance Unit Mgrs. LttLU 

Reliance Hse . Tunbridge Writs, Kt 0892 22271 

SEferdeflu Jter.') J« 9 44.3 -0 i 6 42 

Sektonte Tsc Inc. .;-|38 7 41.3! -OJ} 642 


Afabey Life Asswance Co. LW. 

1-3 St- Paul s Churchyard. EC4. 01-2489111 


NEL Pensions Ltd. 

Milton Court, Dorking. Surrey. 


Nelev Eq Cap. (932 

Mete. Eq. Atnmi. . .11388 


Nele» Money C*> -.59 7 
Nrifv Man. &CC brig 
Nrie.Gth Inc Cap.... 55 8 
Nrie> Glh Inc Acc __ 60.5 

Nel Mid. Fd. Cap 51 J) 

WelMvdPd AO.-...56J 


Nrie.DeoosrtCap.-516 
Meier Deposu Acc._.|54.2 


Nrei sub. day Feb. 25. 


Man Pen Fd Cap 1331 

Gilt Pen.Fd Acc. 148 8 

Gill Pen.Fd. Cap L329 

Prop. Pen.Fd. Ate. 195 2 
Prop.Pen.Fd.CJp..- 1B51 

Gujr Pen Fd.AcC 112b 

Guar Pen Fd.Cap. 107 0 

D A Pcn.Fd.Acc 13L4 

DA Pen.Fd Cap. - .. 1065 


9 J 12.21 


— Transinteraational Life Ins. Co. Lid. 


0202767655 


NPI Pensions Management Ltd- 

48 Gracechurch St, EC3P 3HH. 01-634200 

MM ^^-! 1 2u 1 dtoiWv.-iL 4 ~ 


01-4056497 
+051 — 


2 Cream's Bldgs „ EC4 A 1NU. 01-405 fa4< 

•Senes 2 Man. Fd W.D 104 2|+O« — 

•Series 2 Equity Fd . 97 0 102.1 +12 - 

•Senes 2 Prop. Fd .. 06 T 1123 +0.7 — 

•Senes 2 Fneri int Fd 010 1063 -1.4 — 

•Series 2 Money Fd.. 00 5 105 7 +02 — 

•Tulip Inrest. Fd ... 73.1 1823 +0‘ — 

9 &“iSKZ £8 iS! :S 8 - 

*Mr«t Ins. Fd. Arc.. U7 1196 +0b — 

Man. Pen. Fi Cap. - 141.8 149 2 +0 E — 

Man. Pen Fd Aa. . 1572 165i +1.C - 


New Zealand Ins. Co. (UK) Ltd.9 
Manta id House. Southend SSI 2JS 070262955 


Trident Life ‘ Assurance Co. Lttf.9 
London Road. Glouccttrr 0452 36541 


r sot""- 1 


Lmdbanv Scs Ace. _ 123.9 127 J., 
G &S. Super Fd.—. I £8132 | 

Guardian Royal Exchange 
Poyal Esthange. E.C.3. 

GuarAan A+Mumce . „„ 

Properly Braids?.... .(228.9 238.41 

SffEi Linked Life Auwuce Limried 


. ; isia5a=5=s'..:4a 

. Minerals — K-Q : 86.1 


(b) capital Jrwt. 
(gj Dollar TruSL_ 


01-6280011 
-4-« 571 


Ridgefield Management Ltd. 

I Finsbury Sq, EC2A 1PD 01-5886906 

IncmneUT IB? 7 89 0| -O H 12.76 

lirienuiianai UT_. . 93.9 100.^ +03) 2.13 


Equ'ly Fund _ ..138 3 

Equ.fr tec 34 0 

P.op+rt/ Ed — . .182.4 

Proorrtvtec 200-5 

Sriectire Fund — 105 5 

Convertible Fund 145.7 

•Money Fund . ^... 135 8 
• Prop Fa Ser.4_„ . 1603 
•Man. Fd. S*r 4 ... L52 2 


+185 - 
- 


American 

Pacific 

Prapeny 


a* = 


Properly...,. 137 4 197 4 _ 


High Inc. Equity. ....(99 5 

High Inc. Fjd. irrt R7 6 

D^iosit 1 107^ 


33 = 


•Equify Fd. Ser. 4 1?8 b 

•Tony Fd. See. 4 — |lM? 


'ProKsstonaL 7&5 537M-4.1 A96 

Property Shares W.4 AA -O il |-?7 

Shirid i S-6 -- 57!8-Qi< 5^ 

'6pt»R Change M.S . 3^ 

Uuv E^ier^y (62J . 673rf -<L3| In 

The BrttJsh Life Office LWtf (al 
Wknce Hse^ Tunbridge Wells, Kl 089322271 

BL British Ufe. ISM- SW-Oil 631 

BLBalancrite (533 57 OJ — .637 

BL Dnrtdend*~ JP73. . 

ririres ton. 30. Maxi deriiog rfeb. 6 

-Brown Shipley & Co. Ltd.V 

Hariands Hse,- Haywards H'th, Sc. 0444-58144 


Rothschild Asset Abnagemeot (g) 

72-80. Gairiwa* Rd, Aylesbury. 0296 5941 


•Money Fd Ser.4_. 1222 

Pension Properly 232.9 245 j 

Perrjon Seleaire — 1 03 6 359. i 

Pension htoaged 210 8 2211 

Pension Seninw — 16L2 169.) 

Peirjoc. Lqluiv Ftt .. 193.2 203'^ 

Pr<a at toa 29. vaiuancr noreo 




553A -U 5.70 
27.7 -OJ 333 
L4L0l 5J8 


GeoExeiTpL Jan. 15 (f 133.0 OAlA ...~\ 5J8 
Investment InteBigence LW.? (aKg) 

15, Christopher Street. E.C2. 01-247 7243 

liinl; Arret. Te*.Fd_l552 +OJI 1.00 

MHirw.Fiwd. . .757.2 29 2d ^02 930 

Intel Pacific Fund — W.b raS ..2.50 
tntri Small Co's Fd._P7.2 82^( -03| 6.50 


N. C. EtpiitvFimd.^.flTOJ 
N.C. Eow.ttrs. Tst. .. 1601 

N.C. Income Fund 1423 

N.C. Im). fd I Inc.) 893 
N.C. Ind. Fd. (tec) JL4 
N.C. Smllr Coys FiL._ 1935 


94 +9.a L78 

97 jl +0 ll . 1.78 
205.9 -1.1 4^3 


Rowan -Unit Trust MngL Lt<Lf (a) 

Coy Gate Hie., Flosbury Sq, ECZ 01-606 1066 


Albany Life Assurance Co. Ltd. 

31. Old Burfmgrwi 5 l. W 1 . 01-437 5962 

m=i = 


Managed Inroal ....... 139 5 125 9 -O 

Do.Accran. 1221 1?B6 -O' 

Equity Iraual— 123 6 130 2 -0.. 

Da Actum 126 3 1330 -04 

Fired im lroilal..-__ 115.9 1220 -0| 

Da Actum 1184 124.7 -0. 

International Initial— 100 8 1062 -D. 

Da Actum 103 0 108.4 -0. 

Property Imual 1034 1089 — , 

Do. Acavn. 1057 1113 _... 

Deposit Initial 99.5 104.8 — 

Da Acoim. — — 1017 307.1] 

Hambero Life Assurance Limited^ 


Norwich Union Insurance Group? 

PO Eo. 4. Norwich NR3 3NG. 0603 22200 

Managed Fund — _ 233 4 245 61 -1 — 

Equity Fund 175 1 394 § -2.9 - 

Properly Fund. 15B.b 166.91+0.1 — 

Fi>ed Im Fund 152.4 16ag -2 A ~ 

Deposit Fund 119.0 125.Z1 — — 


_ Nor.UmtJan.15, 


E qua*; American 9L6 966 -0^ 

UXEou. refund— L30.7 137 6 -1J 

HiWHlf 145.9 J53 7 -Oi 

CHlEdred 1272 134 o -o; 

Money 138 1 145 5 . 

imernanonal 107 7 1114-0 2 

Fiscal- 1423 1498... 

Growth Cap.. ..... 137 7 1450 

Growth Acc 147 8 155 7 .... 

Pens.. Equity A«. . . 1286 1355 .. . 

Pens Mragd. Arc.. 147 4 1553 .... 


Eurobond Holdings N.V. 

Hand|.|'i.yd>- 24. Wiilemsiad. Curacao 
London Agents : Intel. 15 Christopher SL, EC2. 
Tel. 01-247 7343. Tele*: 882440#. 

Euro Hid?-- .... . . IU5S1458 7OJbl+O08| II JO 

F & C Mgmt. Ltd. Inv. Advisers 

1-3. Laurence Pennine? Hill. ET4. 01-623 4680- 
Centenary Fd I U3» 7z 1+0141 138 

F. 6 C. Oriental Fd . | USSll 13 |+047f — . 

Prices dwuary ?0 Weedy dealings. 

Fidelity Mgmt. & Res. (8 da.) Ltd. 

P 0. Bor b70. Hamillon, Beriteufa 

Frdri.ly Am. tes . _. US537 21 X20 

Fidei.ryWr Sav. Tu. U3563 4b 12.97 

Ficiehi* Far Ea+ Fund. US12L53 -0JC — 

Fidelity Int. Fund ._ U5|J4 50 — 

Fidelnv Pacilv Fd. .. U3b5 75 - 

Fidelity WtridFd..... USS20.73 — fljOU — 

Fidelity MgmL Research (Jersey) Ltd.. 
Waterloo Hi», Don St , Sl Heitor, Jersey. 0534 
27561 

Series A ilritnl > .„.|£4.70 ) -...J — 

Series B. Pat.fK) -U0 75 J — 

SeneiD'Am Ass |f?ll]6 _ I 1 — _ 

Sterling Fired In*. —1(933 9Wj .....J 12.25 

First Viking Commodity Trusts 
10-12 St. George's. Sr.. Douglas, loM, 0624 25015 
Fsl.Vik.Cm.Tsu-... W3J 45.4) ....,.) — 
Fleming Japan Fund SJV. 

37. roe N ol ra- Da me, LtuernDourg 

FFlrerangJan 31 USJ44 b3| - 

Free Worid Fund Ltd. 

Buiieriirid Bubi. Hamilton, Bermuda. 

WAV Dec 31 | USS24U8 ) 1 - 

G. T. Management Ltd. 

Anchor in. Jsy. Tst _ 292 31 M 4.79 

Berry Par Fd.. USH5D4 .... Ul 

Beroy Pac Slrlg £2 48 2 60 IM. 

G.T. Asia Fd.... .. . Mf51H2 13 02 L98 

G T Asia Sterling _ . £ 17 40 13bl 2.24. 

G T. Australia Fd 22 9b 24 4( ... 059. 

G.T. Bond Fund ._ ... U3S1384 -008 833 

G T. Dollar Fd . . US5911 1.00 

G.T. Dir. 'Strig 1 Fd HI 47 11.95 .... 0 87 

G.T Invest Fd USJlaa>7 _ +<UD — 

MarkumeiSTG'Fd .. LL0 68 1129 — 

G T. Technricwy FA .. UW12 40 . . - 

G.T. Pac-lic Fi. USSll 78 -0 07 0.13 


Anchor'B Unus, 

Anchor Gill Edge ._ 

- Anchor InL Fd.. .. 


Bern, Pac Slrlg...... 


U T Asia Sterling _ £17 41 
GT. Australia Fd .... 22 % 
G.T. Bond Fund .. ... U3 
G T Collar Fd . - U! 
G.T. Dir. . Srrig 1 Fdril4) 
G.T Invest Fd „ US 


Marianne <STG' Fd . r 
G T. Tec hnriewy Fi .( 
G.T. Pacific Fi. 


I uiiu . uv 

- G. T. Philgrproe Fd. IUSS935 lO.Wl 


Pens. Gill Edged Acc 1J7A ^ „ . 
Pens Gid Dtp. Acc..-. 1266 1334 . 

Pens. Ply. A« 157 2 lb5d ... 

Trdl Bond. .. . 40.8 43M ... 

•TrdL G.l. Bond... - . 99 5 1 ... 

"Cash value lor ilOG pmrvum. 


Gartmore Invest. Ltd. Ldn. Agts. 

2. St Mary A.e. London. EC3 01-283 3531 


Gartmore Fund Mrnagen (C.l.) UtL (aWO, 
41. Broad St. St Heller. Jersey 05>4-73741 
Gift Fundi Jersey' |91 0 96.0rf -52) D50 


108-3 -0.9 

108 J 


Phoenix Assurance Co. Ltd. 

4-5 Kto9 WilHant Sl, EC4P «HR. 


~Z.\ - Wealth Ass. 127.2 134.01 -2iJ - 

-III — B>r. Ph. Ass. 1023 .. 1-1 — 

EbY.Ph.Eq.E- (9R2 1015| } - 


;-H6j 631 SHSfintOT ^ 

t -..n 10.40 Key Fund Managers Ltd. (aMg> w 
». 6 25, Milt St.. ECZV8JE._ 01406 7070 


High Yield Feta. T — 533 

(Accum. Units > S3 4 

(Merlin Jan. 30 1058 

(Accum. Units) )1378 


-If El fi 

87 A 9 48 

HI 4* 3.94 

1451 3.94 


St 11 E = 

•M'pie Im. Arc J90.fi 200J8 — 

EquHvPen.FdAoc— 269 J — •• “ 

FittU I Pen Acc, — 223 2 - 




enssMcirati- ■sni^i.-m 

TiwtatO. 


name 'Fund j 


Key Freed lot Fd. — 

Key Small Cos Fd. iici.+ . txut — i +.w» 

3^ Kleimrort Beoson Unit Managers? 

IoJ 4.74 20,FenchurchSt.«3. 01-6238000 

-OJ K.g. MWhVL- 706^ hp 

~L K.B. FUlrw. T4 bT-1I|mT 65 J +7Ti A© 

-0.4 5J7 SaF0)aTdJta^.p3 M § +7 J 

2*5 firt^^FATitoEwlS 4^S TIT. 9.0 

I_J 605 High YkL Fd. Act — 150J . 54 4 J 9.83 

. Ud.« L & C Unit Trust Maugainit LHL9 
P. B»- 51122 The Sto^: Exchange. EC2N 1HP. . 01-588 2800 

^ H isisi'S'fciis.r a=iis : . 

9S Legal & Genera! Tyndall Fundf 

JB, Canyngr Read, BmtoL - 027232241 

«*•» S 3 TJSfc= *U „ BJ -J 

--J ,S« - Keit sob. dw FA. 13. 

— l^-S Leowae Administration Ltd. 

\fF$. A* Z, SL Maty Aw. EC3ABBP. 

WW- 16, tS5Bag^=Jli ar.:J U5 

Lloyds 8k. Unit Tst. Mngrs. Ud.y (a) 

i J -“P 'ISSsj=i| H 

+ .- • Worldwide Gwth. 6L4 

Oi-6384121 ZTZ p4 »T 7® 

— -1 1«9 Extra tocotne 58.7 -03 * f 

t±± Do- UUxunO .. . ... .. . ?3.j 783 -0.4 


ljza .1 TS5 

aMd IS 


d&E 


Growth Acorn. 

Growth income 
High Income 


Index 
Overseas 
Perfonnanoe- 
BfWWri-- 
EjremptJan.- 
Canada Ufc Unit TnL Mngrs. Ltd.? . 
2-6 High St, RoUien Bar, Herts. ^v - Pjtar5H& 

[to. tocotw DbL —IS-* TO 

XtolncAcwrc. -PHiO - - «3i— OJi VJ6 

CapdT ( James) Mngt. Ud.V 

100, Old Broad St, ECNV IBQ m ^CQ-588 WU 

CarfW Umt- Fd. Mgrs. LW.» («KO 
Mltbcni House, Hewcastte-iiprar-Tyne - - j ZUM 

^Accum-UniS— rLJ SU 

DaH^Ytekl P90 S^-— inm 

Do. AwmtUwK..-lp4-6 57 J I ■ — 4 Ih-W 

' Mea deaOng drfe Faruaryfe' 

Cbxriuco Charities N/R FtewW ' 
lS.*foo^e.Lon«to l ECi 01-638^g. 

ffiWhdSI = =J #8 

c£ OfBtM Invert; F»*d« 
TTLondooWaiLECZNIDB. 01-588105 

jsr&fcl:,®: bti” 


Royal TsL Can. Fd. Mgrs. Ltd. 

48-50. Cannon Si, London EC4M6LD 01-236 6044 

sssa — -p tSI “j im 

Prices on Jvl 31. Nrirt derfing Fro. L 


G'td Mot. P en. An — (13^.7 
Jml MnPnFdAa — |Q7 5 

Prop.Pen.tec. 134 B 

M'pte ipv.PeaAcc ... 1249.7 


7 Ok) Parte Lane, London, W1 

Fixed Ire. Dep. 1392 

Equity — 2116 

Property — _. 2050 

Managed Cap 1561 

Managed Ate 2076 

Overseas 118.4 

Glh Edged-. 117-2 

AirerlcanAcc — — _ 115 6 
Pen.F.1 Dep Cap 1«3 6 


Planned Savings Group 

25 Worship SL, London, EC3A 2AB. 01-9200661 


— “I ~ Managed ~JK2 

' IS Fi»ed Inierea. — £#9 

4th Managed — .. 50 1 

5ih hLeaoed 47 5 

Peoaon Minaied — 467, 
Fairvly A Mmaged . 107.7 

Do. B Managed 661 

Do. C Brnam>ia g.O 

Do. D Fxl list. 82.9 


Pen.F I.Deatec. — 177.j 

Pen. Proa cap 25iJ 

Pen. Prop Acc 350.5 

Pen. Man. Cap 2188 

Pen. Man. Acc . _. 325 1 

Pen.GiltErig.Cap. — 137-7 
Pen. GiliEOg. Acc,.. 153 J 

Pen. Eq. Cap 289 8 

Pen. Eq. Acc 2992 

Pea B^. Cap. 14L4 

Pen.B.5 Ate. V02 

Pen. D.A.f.Caa — L 1] 

Pen.DAF.Acc 1, 


AMEV Life Assurance Ltd.V 


Saturn Fund Management Limited 
66. Cannon Street EC4N6AE ■ 01-236 1«S 

StMCOCrflFunriT.-nOOO — l — J 17^ 

SIMC07-DayFi«hJ10ao — J ---I 1828 

. tUnurthorisri Cash Deposit Funds. 


Alma Hte, Alma Rd , frigate. 

AMEV Managed 1149.8 

AMEVMgd'B’ 020 6 


Reigate 40101 


. y Unauthorised. Cadi Deposu Funds. 

Save & Prosper GroupV 

4, Great SL Helms, Loncton EC3P 3EP 

ffi&!.!^|g.7 as-M a 

IXU M.g 27.B -03 4 

Univ. Growth 1725 77.5( -A2j 2 


AMEV Money Fd 118 0 

AME VBqwnFd 1040 

AMEV Treed Inc ._ .. 76 J 

AMEV Prop. Fri. 1191 125.5 

AMEVUgtfPen.FdB 1055 llli 

AMEV Mgd.Pen. 109 0 1149 

FleitfundZ — (W.6 103.9 

AMEV IF rand lagtaa 

American (922 97 2 

Incume UOO 2 105.6 

Int. Growth Q 0! - 4 3048 

Capital Fiaid — „. — (lOLO 107. S 

Barclays' Life Assur. Co. Ltd. 
252 frail rad Rd, E7. 

BarclaybcreS* 140 5 147.9 

Equrtv^ 131J 1404 

Slvedgeri 109 0 J44S 

Prapwre 14Q 4 147 8 

International — 93 1 98.1 

Marevjtd 120 0 125 4 

Monw 1103 1162 

SABi.PeirsArcum..... 12L7 1282 

Do toqial.— 11V4 1191 

siasc^j=is« w 


Wfil 5 !!iS 4 ! 


Hqh Jncrane Fends 

Hlqa Re torn 

Income..— 


54.01-061 8.93 


S^KquMy^ — 147.6 


m nnd>M 


8sr./jr^^ 


SUid-Obt 5.15 


01-6384121 ^SZZZZZZ 844 §07 -SR 7J>6 

1 — l JHS! Em ; i m? 73 * 

I --3 12J9 Extra bKome §5.7 

[fff Do. (tecumJ 73. j ^ '* C 'l acn 

01-588 ^^^SSuShortsrdrito? at exensx ftii*wt(y. • 
bi T Uoyd> lift Untt.Tst : Mnys. Ud. _ 


CT9 . 2LOM 40.U rn Local Authorities' Mot«l hivMt. Tst* _ 


1LN»Sl,EC2M«T 

KSSStfsnif. 

Bask ResreircesTsL. 


Japan H.93 74.g +03 330 

w^—=M §3^1 iTi 

S5==W' sj^3 IS 

Fmancial Secs.. 470 9 763-0.6) 2 56 

Fjri'lfltfTttt Find (Zb 

WL Mff. ' J«3 50.4) +0J] 4^6 

^isss^na 9 is 

Cr^ihiK Securities Ltd. 

li=lti 111 ^ IS 


Tyndall Assurance/Pensionsff 
18. Canvnge frail. Bristol. 

3- War Jan. 31 12402 — 

DO. Pens. Dec 24 — 173.3 — 

Equity Jan. 31 175.3 — 

Bond Jan. 31 17UJ - 

Property Jan. 31 139. B .— 

O'seas Inv. Jan. 31 .. 88.2 — 

UKlm,. Jan.31~.-_. 16L1 — 

Deposit Jm. 31 143J^_ - ! 
Mn. Pen. 3-W Feb. 1. 2D0.0 

Equity Pen. Fett. 1 3046 , 

Bond Pen. Feta. 1 __ 187 6 

Prop. Pen. Feb. 1 U8 0 

Deo. Pen. Feb. 1. — 1562 


Gartmore Fund Managers (Rjr Ernst / Ud. (aXhJ 
1503 Hurdusufi Hse, 10 Martourt nd.. H. hong. : 

HK&Pac li.Tst t«W> 4 59n» J 260 

Japan Fri 14 3b0 J5 355rf J 50 - 

N. Amencin Tsc — U5J16S3 17730] — j L8 

Inti Bond Fund HOT 255 11 834 i 8.0 


Gartmore Fuad Managers (loM) (a) 

1 — PO Bov 32 Dougito loM _ 


. 0624 23911 

Gartmore Inti. liit.. . (22.1 233 .1 1130 ‘ 

Gartmore Inti. GrthtBb 3 91 8) _...J LO - 


Hambra Pacific Fund MgmL Ltd. 

2110, Connaught Centre. Hong hong 


Far fast Jan. 30-.. .(HtflfiJ? 17 47/ J — 

Japan Fd. Jan. 25-.. IUOT.47 7.B31 J — 


14SC — 

262.4 — 

3051 — 

315.0 — 

148L5 - 

17B.7 


Prop. Equity & Life Ass. Co.f 
119Cravrtor«l Street. W1H 2AS. 01-4860057 
R. Silk Prop Bond ._) M64 I I — 

Do. Eon'ty Bond 83.7 [ [ — 

Flex Money Bond — | 144.7 | 1 — 


Vanbrugh Life Assurance? 
41-43 Mjddot Sl, Ldn W1R9LA 

Managed Fd lbbO 11 

Entity Fd :6B7 2 

(•uni fd 103 3 It 

Freed Int. Fd. Ib9 8 1) 

Prop Fd ... 1BL3 1( 

Cash Fd. .1314 It 


01-4994923 
1*1-11 - 


JaoanFd.Jan.25-. IUSS7.47 7.B3) 
Hamfaros Fd. Mgrs. (C.l.) LtfL 
P.D Boi 06 Guernser. i 

Cara uil Reserve Fdt Jfll09 13 1« 
CT Furvi [1592 169 9 

Spei-jal Sits Fund . . 53 4 55 U 


0481-26521 
1 0.25 


190 0 +0 1 - 

140 oj +o l| — 


Int Eguuy 
Int Svqs 


Send SU« 

u>ty SUS 

Vfy 'A' SUS 


Ittv. 5w - B' 

Price*, on Jai 


Vanbrugh Pensions Limited 
41-43. Maddor SL, Ldn., W1R 9 LA 


Price-, on Jan 20. Nett dr 
lE'Clu&t inhwl charge on 


Nett dealing Feta. 6 
i rye on un w orders. 


Property Growth Assur. Co. Ltd.V 
Leon House. Croydon CR91LU. 01-6800606 


Hearts of Oak Benefit Society 

229, Kings waf, London, WC2B 6NF 01-404 0393 

Hearts of QaF W1.4 44.fl — J— ' 


Property Fund ... — 
Property Fund (A) — 
&gry.ultu*a) Fund 


Agric Rrdti! 

Abbey Mat Fund 

Abbey Nat Fd. IA)__ 

Investment FureJ 

Investment Fund (A) 

Kf^Ta— 

Money Fium 

Money Fund IA' 

Actuarial Fund 

GUl-edoed Fund — ._ 
Gill -Edged Fd.'Al._ 

* Retire Annuity 


— Hfll Samuel Life Assur.- Ltd.V 


01-534 5544 
147.9! — 

140 4 -17 — 
M4J —1.5 — 
147 B +0 1 — 

98.1 -01 — 

S 4 -02 — 

it” = 


NLA Tnr., Addrstontoe Rd, Croy. 
♦Propen yUrars 
Property 5eri« 

Managed Units.. 

Managed Serves A 
Managed Series C 
Money Units. 

Money Sen« 

Fired Ire. Ser. A 

MIS&Sto 


— 

-o.fl — 


Welfare Insurance Co. Ltd.V 

Wtaslade Park, Exeter. 0392-52155 

Moneymaker Fd 1 1«2 J | — 

For other fimfc, please refer to The London & 
Mamjierter Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hie, Sheet St, Windsor 68144 
Investor Plan Units „.Bl-9 862J _...| — 


FufureAMd.Gfft<a7,,r 120 
Funiretesd Glhibi — <3 0 

Rrt.AMd.Pen5 t?619 ! 

Flee Inv. Growth. . .1106.10 1U.7I 


Pro. Managed Acc— 
Pro G'teed Can 


ARei.re Amu ly— ■ 

♦lirvned. Arai’tv 

Inter national Fd.. 


Henderson Bering Group 
60S. Gairanon House, Hong Kong. 

Japan Fd *Jan. 30. ..(1/5X1729 18 M ._... - 
Japan Tech Jan 29 _ I USS10 03Q ( . — — 

PacHicFd Jan. 30 — I U5512651 ~ 

BondFd Jan. 31 1 U510399 I ..._J 8.00 

PO 8a« 71 7 New Si , Prtet Prat Guernsey, Cl. 

Gllifd. — Il9.32 94 U— (LUJ J35S 

*lncliu+e ol Pielimnary charge. 

HiH-Samue) & Co. (Guernsey) Ltd. 

8 LeFetaw 51, SL Peter Pert. Guernsey. C.l. 

Guernsey TsL 11542 165.01 -4.0| 4.00 

Hill Samuel Invest. Mgmt. Intn). 


— P 0. Sox t>3, Jersey. 


H5 Channel Is. Fd .._I127 9 

H.S. Fixed Int FI ....(% 0 10LI 
Boi 2622. Gene, SwitzEriand- 
H. 5. Overseas Fd.. ..Iijasa 226 

CSFFdtAccr. )sneA7 17 a 

Crossbow Fa 'Act > ,(SF4 10 4.11 

ITF Fd i Acc ' luSSl! 5t 1171 


•CirreH uni ,alu» Feta 4. 
Beehive Life Assur. Co. Ltd-V 


Pro G'teed Cao. 
ProCteed Acc. 
Pens. EifiliyCao 
Pens. Equity Arc 
Pns FxdHit Cap 
Prr.F.d Int tec 
Pew. Prop Cap 
Pens. Prop. Acc 


International Fd.. ...( 
Prop. Growth Ptouan 
All wlher Ac Uls. 

•Imr.Fd Uts._ 

Pension Fd U15 .. — 
Conv. Pens. Fd ... — 

Cn« Pns. Cap Ut 

Man. Pens. Fd 


Man. Pens. Can Ut.. 
Prop Pens. Fa... — 
Pnrs.PeroCap-Uts. 

Bug. Soc Pen. Ut 

jUdg. Soe. Cap. Ut„ 


71. Lombard Sl, EC3. 

Black Horse Man Fd. _ 140.04 
Managed Inv. Fd. 10378 109 25 

Property Fd. )03i6 109® 

Freed I rnerest Fd. ... . 17 25 10217 

Cash Fd. 103 76 109 23 

JncftneFA 95.55 3M5J 

Eura inraiiw Fd (96.13 10330 


Wo+andr Growth Fd.. [110 58 -116 4 
Balanced Fd 1 96.C 1DL4 


77,l4Wta.HHEC2N2pft 


01-568 1ECL5 


Namtwer Fd Dec. 31-1 ' 

•Unottiwed ualaNe srlf u 


KStoriWs. 


Confederation FonfU Mgt. IH W 

sq r Cteway Lane, wea ihe, mseas* 


HiG sraupv (yKOU) 

Three QnajB.TovrcrHiir, EC 3R< 


SChlesmger Trust M ng«. Ltd. Me) 

140, Soutii Street, Dorirtng <0306)86441 

'ss 8 ss==B| ij S 3 E 

Am. Swlter Coc — 42.51 +0.^ ,Q4$ 


Canada Life Assurance Co. 

2-6,. High SL, PoUers Bar, Herts. P. Bar 51122 

1=1 = 


Imperial Life Ass. Co. of Canaria 
lireteriai House, GoridFord 71255 

atafi/a, ! r«_asi=i = 

Unh bnkrd PorHoUo 

Ml- - 

Irish Life Assurance Co. Ltd. 

li, Rns>(*ySqttW>£C2. 03-6288253 

SSSfS^ffvicr. 1 


114? 

B 

761 

1505 

74 8 
1508 
157.0 
1365 


Providence Capitol Ufe Ass. Co. Ltd. 


OFFSHORE Si 

OVERSEAS 

FUNDS 




_ 30 Uabridge Road. W12 BPG. 


Sel. MW. Fd Cap. 1951 

SeJ. Mkt Fd Sti__ 1135 

Petsion Equity 149 5 

Pension Fxd Ini IT LB 

Deposit Fd. Cap 49 J 

DepoUt Fd. A cc 53 D 


Albany Fund Management Limited 


P.O Bar 73. SL Hrtrer, 
ABtan»SFd(CI» 


Sl Hrtier, Jersey. 

<C>» {U5SLVi3 138J6J 

Next dealing February 29. 


053473933 
1 L37 


f 53 


6BQ. 01-6264588 


Extra lot T?t— 

toectwDiQ. — 
lic.10% Wdrvd. 
htotsL Units. 

I rel. Growth— 
Market Leoam 


atunncBy uire, "‘•““■r*. — ak Antfncar . 

GreWvf^d.. 1)58.4 -- -I «> SwaTuSteJ 

CosmoptoWa* Fund MaB W en J?Lc.«w« ??**¥*) ffi5 rery ~' 
erire fti-i,. c» iSMWiacfpr. (Acsvvti- Untti>,— — 

Kte-sJ'i .,aJ “ uSZSterp- 

Camound GnjwiA— 




Cannon Assurance Ltd. 

1 OTyrtesic Way, Wembley HA9 ON B. 01.9028876 
Equity Units £20.47 f— 0JJ7 — 

issSpsEEadf w™ : 

Bal. Bd/Evet/Unlt... F15.1Z l&lM'dA - 

DepMtl Bond 124.5 133.71 «... — 

EquKy AcctfiL,.-.. 234 7 I -Li) — 

Property Accwn.. nbJB — 


Managed Fend 

MangdFdSer.il 


E»tliy Fd Acc . 
Fxd ire. Cap. _ 


Alexander Fund 

37, rue Notre-Dame, LuxetrdHurg- 

AJexander Fund [ USSll. 12 [ 

Net Beet value jol 21. 


N.V. Interteheer 

P.O. Bo> 526. Oem, Holland 

Eimeraldj Iti. Pr DFLJ 53 47 I +0161 — 

International Pacific Inv. Mgmt. Ltd. 

PO So* R217. 56, Piu Sl, Syrirev, AuO. 
Javelin Equny Tsi ...|A$3 21 335( ,_..J — 

J-E.T. Managers (Jersey) Ltd. 

P.O.Box 98, Channel House, Jersey. 053473673. 

Jersey E>lrnl. Tst 1£159 L71J >....) — 

As at Dec. 3L 

Jardlne Fleming & Co. Ltd. 

46rt Floor, Cormajght Centre, Hong Koeg 

Jardlne Esui TS H|a«59« I -- I ■— 

JartfneJVn.Fd- fri®5l35 ■ I Ll 

Jardlne S.l A. USS2S.15' ( ...._ — 

Jardine Flem. Im. HKfj7.05 I— — 

JanHne Securuies.._ HKS14.90 I ' — 


Ererrea. Man. RL 




Prop-Mod Grt. Feb. 1 
Ptp.MdGrtlLSer.ll 


S&SKSdJ m&MBQK 


-ml 

mzk: 


4J-. Snirtiton loo. 

■S (ABM«.Unte)„._-i 


ira-oSSSteKr^gi ”g-J 

MStbs=&--m 


J. Henry Schroder Wagg & Co. Ud. V(bMc) 
120.CJtoarsHte.L-Ci - 01-2403439 


- Op.] 


fw 

: V - 


- Uni 45ifl — 12ft* (AcnvTLiMs)—^- &-> 
CriMctnt UnH Tst BS ?9 rs * L % 1 ( ^^ 5 i LtoSuwS— m 

8 S®fe± Si ii '&£ 3 i™— P, 

' ■ 4M3 ~0-M ^ High Incttote — — W7-2 

iWTHt y.. BM 204+Q.l] 100 (Asomt U wtsJ-^-- 

n r.. tlrtrPS -• . ' ^A»m. Units )-— ~ ^7 

iffiSKa-SSS®®' SteEi I. 



304.9 

•For m eserept ftoX on 


. se'*' - "-.' •' ' 


Scottish. Egu'itabte Fnd. Mgrs. Ltd.? 
-28Sl Antktws5q. Edinburgh 031-556 9UH 

!K£ffir=Bi M=1 1« 

DsTreg day HMnesdty. 


Property Accwn tl63B [ ..-.J — 

Znf&M?--.-- 108h l ' %5 i U4^ -oJ - 

2nd Property 1763 133.7] ......| — 

2nd Managed 1125 11? OJ -a6| — 

iSfc’rrr.Bf ||fj3 - 

aid American 86.8, ,9Lfl +0.S — 

2ndEq. Pkr./Acc. 13L1 128.11 -O.ri — 

2nd Pro. Peni'AfC — 139.1 3573 ... J — 

2rel Mgd Ptns,AC£.„ filfl 128 5j -03 - 
2nd Drt>. Pens, Act _ UB.9 125w —J — 

2nd Gilt Pens. Acc 104.0 110.1J-1XI — 

2nd Am. Pens/Atc— 92J. 9?^ +OA) — 

L&E5.I.F,— — 555 48 ffl — J — 

L&ES.I.F.2 (31.5 . , 34 Jl tej — 

• Carat rfiioe Fehmary L • 

Capital Ufe AssuranceV 

Coitkwn House, Cftwrt Ash Wian, 090223512 

Key Invest- Fd 1 Ul .47 I — J — 

PaamakrrlH.Fd —1 . 84 JO ! - J — 

Charterhouse Magna Gp.V 
Stephenson Hse., Brunei Centre, Btetd^ey, 

Milton Keynes. 0908641272 


King & Shacson Ltd. 

52 Cornell, ECX 01-623 5433 

Bond Fd Exempt— (£9412 9SJttHX79| - 

Langham Life Assur. Co. Ltd. 

Langtani Hse.. Hofanbrook Dr v NW4. 01-203 5211 

Harvest Pen. Fund _|10O5 . — -| — 

V^tSP) Mai'Fd P4.9 7fiJ M ..r| — 
Legal & General (Unit Assur.} Ltd. 

gas—ffi Mr 

IS) -IJ - 

Freed Initial 1345 MU -2.6 — 

Do. AcnsTi. . — 144.4 1522 -2-Z — 

l nil. Initial .1143 lEtt4 -0.9 — 


Fxd ire. cap- — 3-9 

Fxd. InL Acc. — , , 53-1 

(ntnl. Cap 40.4 

Inirt tec... — 405 

Maraud Fd. Cap.— 5£L1 

Managed Fd. Ace. 503 

Property Fd. Cap 629 

Property Fd Act ill® J 


Provincial Life Assurance Co. Ltd- 


222 Botapsgate, EC2 

ji 

Prattora? 1173 

EtpntyFu+d — 114 3 

Fxd. Int. Fund 1027 


01-247 6533 


Aden Harvey & Ross Inv. Mgt (C.l.) 

1 Charing Cross, Sl. HeHer. Jsy., C.L 0534-73741 
AHR Gilt Edg.Fd — (I1L95 U.98) -... I 13.61 

Arbuttmot Securities (C.I.) Limited 
P-0. Box 284. SL HeJJer. Jersey. 0534 76077 

775 

f£>F-'* W ' 76 

East&imi.Ta.tCli...|ia7 2 114.21 .... I 328 

Next dealing Feb. 7. 

ArtWhnaSUg.Fil. ...|105.(J 1051) | — 

Next tfeakng dale February 6. 


Jardlne Securiiies. — 
Irel Pac. Secs (lnc3_ 
Da (Accum. I 


HKS15.il ] , 

NAU Jan. 15. ‘USS70.41. 
Next sub. day Feb. 15. ■ 


Leo paid Joseph & Sons (Guernsey) 

Htrzel CL, Sl. Peter Pon. Guernsey. 0481-26648. 
LJ. Sterling Fund- ..|£10.% 10.97) +tUBI — 

Kemp-Sec Haaagcmt. Jersey Ltd. 


1 Charlnq Cross. Si. Heller Jersey. 


Capful Fund... (I2240 126.11 - 

Income Fund- S6.4 582 10.9 

CiH Bond ALOIS L069 - 




prudent (a) Pensions LhnKedV 


Hofbprn Bars. EC1N 2NH. 
Equity Fd. Jan. 16^_IEM.74 
Fixed Int- J» 16. — K1.Z6 
Prop. Fd J». 16 — {04.81 


01-4059222 


HeIe 


Inti. Initial — .[u4j 

Oa Aeovro -j- . , -Wj 
Property liuti*__^. 106.1 

Gtffter "(iSrit P» »i! 

Ettriipc C*}h Idfc. — IJJg-5 


Reflance Mutual 

Tiaihrtripe Wrtis, {fed 

ReL Prop. Bds_ I2I33 


009222271 
— ! — J - 


Rothschild Asset Mau 
SLSwKhint Lane, London EC 


01-6264356 


Da Atom. 1182 

Exms.Eary.ind — Wf 

ho, Acam — 178.2 
Freed InH. — 158 6 


PtHtasHJd. 

103 1164 


' PT %w ad pwfidferdi aiprtl”i5. J .Si 


Bank of America International S.A. 

35 Boufevard Royal, Lu.erotaourq G.D. 

UMnvoi Inurne — JICTBL32 105.86/ .... J 8.66 
PfK» M Jan. 2*. Ne.t ab. day Jaa 30. 

Bnque Bnudtes Lambert 

2, fe» De Ja Rtgencr B 3000 Broads 

RettUFund IUSJ60J4 62.13-021) 8.91 

Barbican Managers (Jersey) Ud: 

P.O. Bos 63,- SL Writer, Jersey 0534 74806 

Bart. InL Find |97J 102.61 1 5J» 

Barclays Unicom Intemstiond 
L Oaring Cros, SL Helier, Jersey. 0534 73741 

Overseas Income (40 9 43.1^ I U 50 

UnufllArTne* USS12W 13 


Keyser UBrnann Ltd. 

25. MlP SUM. EC2V8JE. 

Fonselei RFM035 1S0.9 

Bondsrle* - SOKM 1199 

Central Assets fijSz? 1S92 


01-6067070 

i -1 2J0 


Central Assets (£359.22 2193 

King & Shu son tttigrc. 


1. Charing Cross, St. HHier, Jersey. (0534)73741 
Alter Hift.sTPeift'Pon. Grow. (048D247D6 
1 Thoma; Street. DaoalasJO.M! 106241 4856 . 

Gilt Find i Jerww) T._ fta 33 O* .. J ljTcff 
GIHTijBl(lto.W)....Hl^ 937>2 -5-fl 1350 
G.H End Gueros^j8.79 8 — 4 1AOO ■ 
tad Govt. Secs. TsL 


Fira Sieri'mg .... — p»4 18361 J 
First tail 12981 255l7S| — 1 


e tam - — 170J 

emja Mnqd. ittH, 1706 

do. Aeoan. 1826 

EumtProp. Wt._ 1133 
Do. Accum. 12L4 


Royal Insurance ■■Group 

New HaU Place, Uverpopl. 051-2274422 

Royal Shield Fd 072.4 - 18241'.— J - 


ritaond TruEl 1LTSS95 C 

Thomas Sl. >sie o.Min 


First (nil 12981 23 

Klefnwott Benson Limited 


1. Thomas SL ftjustei. 
Unkorn Ausi. Dl_. . 


K-~ : - 

„ 4 ' 


ras: 




. A: 

wu.ae~ ■ ; . i-*’ 



T«*vh jjBfljww [Aaum- vi"*»' 

SSfe {SfMgdi;«s' SS 


Sthag Unit Tst Managers Lhf.f (a) 

PO Bon 511. Bckttvy. Hse., E.C.4, 01-236 5000 

i^sgsfcg 5 i gtia 

Sacmrity Selection Ltd- 

sad m 


Chieftadn Assurance Funds 
11 hew Street, EC2M 47 P. 
Managed Groraih r ...|14L35 !«. 
Managed income — B6|3 91 

liaa7Bi)flna)UI_ — (9S.D 101 

High income — _ — B4 46 BB. 


01-2833933 
1+038 - . 


(pcoftv iGrtirtth— — [79J1_ 
Bsic ReMuro. es .. ■— 


B«« Resources, }«.te 15 


Legal & General Prop. Fd. Mgrs. Ltd. 
11. Queen Victoria SL EG4N 4TP. 01-248 9678 

- 

Life- Assv. Co. of Pennsyhraob 

ft New at, Chatham Keie. HsdwgySl2346 

LACOP Units (1025 KLM) —4 — 


Save & Prosper GroupV 

4. GlSl H elen's, Ln*. EC3P 3EP. 01-554 8899 

BaL Inv. Fd (145.0 1519-041 _ 

ai .to z 

C^Prre VdtZZ ^5 ^16 Z- - 

m:™- 

GHt fric. Fd lflS2 lip -16 — 

Depos.PensJit — P 1 ® ® S -—I ~ 

*Pnces on January 29. 
tVfceldr Derihm. 


Do. AieL Min 58.4 62fl 11 

Da Grtr, Pacific 86 9 93 J .. ... - 

Do 1W) Income 33J 36 4} .... 9.60 

Da Isle of Man Tsi.... 406 43.7J 1010 

Do. Manx Mutual |3s 4 3Bl| UO 

Bishopsgate Commodity Ser. Ltd. 

P.a Bm42. Douglas, l o U 0624-23911 

ARMAC-Jan.7 IUSS6U7 6494) .. . I - 

CANRHO** Jan J7 . 0259 13j3 .... - 

COUNT- Jan. 7 £3645 3«6| -- I 13S 

Onpnally issued at *S 0 raid — O. Nect rel. Feta 4. 


20. Fmhurch SL EC3. 

Eurinveu -...^..1 Ll 

Guernsey int 718 

Da Accum 93 .1 

K B. Eurobond Fd ...£975 
K.B. Far East Fd-.... J 

K.B. G*H Fund £9.90 

K.B. Im. Bd. Fd. Inc.. US 

K.B im. Bd. Fd Acc. US 

K.B. Inti. Fund..... 1 

KB. Japan Fund US 

K.B. Sterl Assn Fd. . UO^ 


K.B. U.5. Gwlh. Fd .. 
Sl*)* Bermuda 1 


01-6238000 

x. ““Ud 2# 

?7s Sl ll 

16-51 L82 

9.90 9.96a ... . 1|J4 

UK46 0W -191 928 

uSlWM -2« 

jshiss E I s ' 

d« 


Bishopsgate Progressive— Un. Agents 
9, Ushopsqate. EC2N 3AD 03-588 6280 

iJSI rj “ 


Lazard Brothers & Co. (Jersey) Ltd. 

P.O. Bw 1W, 5c Heller. Jersey, C.L 053437361 
L.B. Evttmal Fnd _|US59J7 967] | 0JJ7 


Continued on previous page 
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•- :». S2S-<® i 


1 2 HejwatbCwjc.^ 

> H g stat f. . _ 

[Hewitt (J.jito 
&Sj*»pd 
Cfas.} 


L5ft 


■15 


£ :‘F 

:? >£®, 


_; +7 


Hftf 


' 3, 


> rjfr 

i8.. 

- l-l .175-; 
* !■ .. w 


?; 2«; 


iND 

.i . j jj 


f 




67- 




HALS 




•358 m 


-1\ 


*01 

. ■■■ J 


$a. :■ 


j* 


56 


_n- 


;72 


~n3W725 


■*176 [102 




> -•■> 


BBsas?* 

HoffisBrj* - 
Holt UoydinLlOp 

Htt*nK4M20p. 
Howard Teatte 

Hunting Assoc., 




ixkbu JrtfaTTctl 
initial Stages. 


Jwtf«M.JNK6 

t- Jewhjue , 

Johnson 4 Barnes) 
- Johnson ClnrJ, 

' Johnson. Mtiiv.ELl 


36 uou^anfr.J 




Kadanazoolop 

Kelsey Inds 

Kennedy SnslOp, 

Em 

LG.P.Hkh ...... 

UC Intfl. Inn. 

LRX. Intlfti. 

Lawteir 

Li3d.Imfe.SJp. 

UMoHSibSi. 

Le£as(Ed> : 

Lep Group 10n. 
L««r Plods. 5p 
Letraset lOp ._ 
UHeshail l3p_ 
London 4 MiS-d. 
Loft.SJWM.Grp. 
LnagHntify.lOp. 
Loogun Intfe. .. 
Lonsdale Unhml. 
Lontrlm. 

Low & Bonar 50p 
M.Y. Dart. 1&. 
M¥rthirPti.20p. 
Macfarfane Gp. 
McClemL’A... 
HacUUnlP.&W.) 

Siffi S‘"- 

Magnolia Group 
Mm.SWpCan.Sl 
Marfiagfn<L10p 
Mareidl L'zy. ‘A 
: Marshall's Unlv 
Martin-Black — 
MatnesansTtoc. 

Maynards *, 

Metal Box £1... 
Metal Closures. 
Mtftoy 


Do. Defd_ 
Wants 5pcte-6 

I MORUffl 

Morgan 

Moss (RobL) 10p 

" s*ir 
MysonGp. 

Wash fcl.fj Secs. 

Nathan (B. &i. 

NaLCrbWO 

ILC.R.4%93/9 

Ifcgretti &&mbn„ 

Neif&Sp’ncerlOp 

New&pupLlQpi. 

Norton 

Norcros 

Non Ic Secs. lOp 

Nu-Swrft5p 

Oce Finance Cv. 
Office & Bed— 
Ofrex 20p._._ 
Owtstone 12bc- 

ParterKnoU'A", 
Pauls & Whites. 
Perrtfand lOp— . 
PentoslQp 
Do. Deft). 
Petrocon 
PWBps . 
Photo- Me i«p„l 

Pito'vllovKS Lvj 
Plastic Corel. lQp. 
Ptalgnum 5p__ 
Polymark 10p~ 
Portals-.: — 

Powell.IMf.50p. 

Press (WnL)5p 
Prestige Grot 
. Pritchard Sw. 

R.F.D. Group lOp 
RTD Group 20p 

lUttlttlZ^ 
Rank - 


I- BeckW&Colman, 

RedfeamGba. 

Reed&eecJOp 
Reed infl.El— 



. WdBs- 

jRotaprtot'Spl 
Rowan & Bod* 
IjjgWorcs^ 

, SEfiC 

jSangertGrp. — 

59 [Scotoo* 

’ Scot. Heritable, 
gears Hldc« 

ecurtty Services 
, Do. W NrV— , 
{Storm Want 20p 

[ge he g o rngw^ 

bBUh 



SfekxIfad.Hi&l 
String rodiiM 

StncfcfcAe 

j StoneWB Bids- 

,B5 3b il 

ss aa _ 

Swire Pacific £Cq Wa 

fez? 2 ® 

rrtbtaiikj--. 
Thermaf Synd-- 
Th. Tunes Vn.5p. 
TJiWMltehw-. 
TllllTwT.ZOp-. 
roottilR.W— 

Stf(& 

Bsagy 70 - 

!faJJWOO#*p.3P. 
Triefus--— 
finer & New. £1. 
UKOIntL-^— 

Unicom liwinTS-J 
UnBtotlOp 
Ufti tev e r — ... .^ 
UftVN.^FU2; 

UmtedGaslB^- 
25k. U-Suarantee 5p_ 
mi UnactwomeMpI 

Val-f r r " 

WntaiOp^®>. 
WBtthWlOp^ 

W.GJ 


Wade Potts. Mp. I 

Walter HmrifpJ 
Waterf(rd5p-.| 
Wtotam's--. 
Watson R-IClOp 

IWfedgwowt---- 
Weda. Boari 1ft. 
KU.ILA.lin. 

WtateHoRAoSCiJ 
r WWtecroft— J 
MAeteyasml 

t 

WIIW« MHdefl. 

SH 

On.lOpeC»»J 

VWBamifJjy l 

ibM- 

1 



H- Ori 


-1 


_1 z 


-5 


+S 


i-5 


:|y3.22 


-2 


40 


«ej>. 

1Z6 

:t4J0 

Iflf 

1019 
,+W 
22.5 . 

+0.76 

,M3c 

td0.% 

■p3£L84 

U.9 

,2.06 

J5J 

117 


Fwf&S pfE 
18)10.4 7.7 

am 

16f 6.9 75 

631 4.1 45 

- ^8 
|-6 133 .2.9 
3.4 7.3 54 
11163 43 
13 53133 
1114.3 83 
14|l6J) 55 

n.4^ 12 8.7 
63^ 14 135 
23^ 26 253 
3.6] 5.6 71 
7.M 
69 33] 43 
17 93 91 

25 63 73 
4.015.9 18 
72 U 53 
33 2.9145 
33 6,9 93 
22 4.7112 
1W13J 50 

miP 


_.l 93 
23.6.8 20 
15 16.6 (< 

1.4 1Z0 
43 as 27 
■31 7.8 5.0 
43 5.4 73 
75 t 31 
23 74 72 
32 1751 - 
23 7.4 8.1 
47 6.4 3.4 
22 95 63 
26133 41 
5.0 7 2 29 
35 73 3.9 

fluo $5 




+2 


+2 


+1 


-2 


-1 


3 


fiar 1 

}&236 


Q59U195S 15m — 


,t638 

r, ®7 

t275 

7353 

m 


u43 
. S3 
1 4.93 
7055 
14.02 

|431 _ 


+1 


~k I tl57 


pr 

^i?34 

l+V 


w. 

ST 


0.47 


| bl0L5 

Ifl55 
3^: 


+1 


td75 

me 

u 

262 

(£L4 

4fl 


r+5 


-3 


+1 


]H038 

E& r 

N653 
- 3.07^, 

f 

03 

I 1 #* 

dlO 

ilM 


-3 


~5 


+1 


INSURANCE — Continued 


mao 
Ur low i 


Stafe 

Howden 'AJ 10p.| 
IDO Warrants. „ 
Legal 6 General.., 
;Lon SMjw.Sp 
LavbiL'nt^^Op 
MiiWiHhte 20p. 
|Mwar. Crnsijgp 
■^eflrlSp . ,.... 
PhOfiir 

Provident 

Prudential ... 

Refuoe 5o 

'Royal 

»rtq Fort»! 10p. 

fSwnhoose 

Stewart Wr. "Dp 
Sun Alliance £] 
Sun Life 5p^._. 
TaishoMar. BDR 
Trade Iretemriir 
Travritp, S3.50 
Wiflis Facer..-. 


Wee - 


102 

£43 

145 
150 
147 
102 

26 

276 

236 

146 
175 
150 
335 

% 

80 
192 
542 
141 
509 
187 , 
£17M 
215 


». 

Net 

Or 

rif 

Crt 

PIE 

197940 
Ifigh Low 

Stock 

7JJ 

1.6) 

9J> 

86 

58 

36 

Green <R ■ 10p. 

— 





14»a 

8>« 

Greencoat 5p . 

165} 


54 



223 

J7 

Crtf»arEHv2ftj 

♦774 


61 


■m 

599 

Hamnwrson "A 

t5 ,51 

4 7 

4? 

6.5 

45 

to 

Krv-- Inrl T • Mp 

tw.* 

34 

5/J 

61 

•WR 

2M 

Hasleircre IQri. 

4 

U 

77 ( 

49 

)W; 

63 

HK L.iml HrS5 

WK 


7i 


770 

m 

tmrr Property . 

111.5b 



7,0 


68 

46 

Jerm/n In*p*l 

191? 

— 

8.4 


91U 

19 

r*m?WP< 10 o 

tflWi 



h.h 


2/6 

102 

Lung Prop . 'A' 

«:■ 

— 

8f 



62 

a 

Land Inw.t 

tiH .77 

_ 

6.0 


323 

MI 

L.mri Si’r.' StJp. 

150 

2.3 

74 

90 

s750 

-18/ 

Dc ->-spt 

4 52 

2.1 

8.1 

77 

£209 

£157 

np b‘j a bCwv.'tti 

til 05 

24 

75 

6.7 

1192 

1150 

Po lOVConr.'SS 

t??5 

— 

55 


W u 

46 

Law Land ZOp.. 

654 


6.6 


235 

128 

Lend Litotp 50c 

gQWi 

— 

02 

p— 

28J 

140 

Lon ProvShplDf 

h4 69 



3T 


103 

64 

Lon. Shoo p™ 
LyntonHdgs.2Dp 

QS7.4B 



hi 



190 

UH1 

HDJfi 

22 

6.7 

9.9 

205 

130 

ME PC 


100 

109 

167 

102 . 


LEISURE 


202 [124 Baney&HawlKl 124 


186 . he? 


244 h42 


AjsHb TV‘A’— 
Assoc. Leisure 5o 
flair £■ WAT ‘A’. 
Blai* Ei^tn. 50p. 


Cxnpm Jm. 20p. 

: Ccral Lei s. lOp. 
Firline Boats 10p 
EhgwPanteICC-1 
CranipimA’lOp 
HTVNon.Vfg. . 
Hawley Lecare 5p 
Horinui 5p .. . 
H'w’rd Wy'd 2Qp . 

LWT-A- 

Mngm.SgM.lCa 
Medmmyer IDp . 
TTNamn widest. 
Norluni Wn.ltip 
Phota* '.Lon.) , 
Pleasurama 5p . 

: ReiW.TVPrel.Ll 
Saga Hols.20ti. 
LIN Samuelsan 20p. 
60 ScoU-TV-A'llfc 
5 ttTomHIII 

g TrlfmTV'A’lOp. 

Ulster TV' A' 

15 Webb l Jos.) Sp. 
22^2 Westward TV ll». 
54 Zeum 5p 


72 

% 

150 

58 


87 

67 

Wz 

41 

28 

106 

4Qi 2 

225 

12 

118 

126 

32 

6 

93 

48 

174 

57 

196 

155 

72 

18 

53 

17*2 

P 


763.34 

1425 

16.75 

ld4.99 

567 

H355 

« 

tl63 

100 

10.8 

15.64 

B0.34 

9.69 

84 

225 

♦0.37 

TdZ.98 

d?.03 

453 

5.95 

7.5 

8.77 

233 

3.47" 

4.8 

M0.5 

2.0 

11.9 


40 62 5J 
2 6 63 7.9 
66 B.O 4.9 
16123 6.4 
23 6.5 7.9 
35 6.0 52 
2.014 3 49 
35 5 3 7.4 

33 83 4B 
2.1 U.S 52 
26 2.B 1364. 
4.6 3.6 86 
- 4.0 - 
21120 5.6 

19 9.5 5.0 
1.9 10.0 73 
01 8.8 - 
42 46 75 

20 9.0 BjO 
9 419 

242 14.9 - 
•» 5.5 * 

li I 2 

1B3 

*_ 

221 9.4 
29 4.1115 
23 124 5.1 
5TH 43 5.9 




43132 L9 
3.fl.83 4.9 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

I Units 


54 


iB.L! 

Gen . 

Lotus Car IQ 
Rolls-Royce l 


17 



“ 1 

. 

320 


976.50 


99 

32 

-1 

07 

6.5 

31 

67 

-1 

i.7i 

26 

117 

840 

-3S 


9 

10.9 


l £13*81650 {Volvo KrSO. 

Commercial Vehicles 


E.R.F. IHIdgv). 

iFodem r50p>._. 

Peak InvHu.lOpI 

PbxUKt'j 

[York Trailer lOp 


98 

32 

8 

177 

36 


+1 


13.4 

9.61 

7.25 

M239. 


931 




21 


24 72.73 

22 91 5.9 
21 43 34.B 
4 .0 62 42 
LI 145 91 
4.7 8.6 26- 

OB - 
11.9 13.9 - 
12 6.6 B73 
45 3.0 9i 
21 9.4 73 

31 62 7.0 
26105 52 
12 6.41 

b22 85 
flLfc — 
33 IB 133 
IS 4.8 7.6 

U 7.5 6.7 , 

iiVVl 

32 5.7 6.1 

1S17.SM 

3.9( 331. 8.7 
43 61 63 
5.6 7.7 
2X10.7 6.0 
14 126 8.4 
27 82 63 
2? 53 93 

23 9.4 5.4 

11 ii 52 


Components 


[Abbey Parch ... 
'Airflow Stream 
Armsr'ng Eg. 10f 

As&oc. Eng'g-- 
Automotive _... 
iBIuemel Bros. - 
Brown Bros. lOp 
Dana Corp SI _. 
htlWi 


6 ff 2 


ight 

Dowty 50p 

Dunlop 50p 

nightRelurfling 


70 


d2.68 

3.4 

V£1 

44 


W2.74 

2.7 

r 9 1 

52 


rf?6fl 

4.6 

71 

71*2 


607 

L9 

17(1 

66 

~i 

11.52 

9.7 

33 

54 


1R2 

t 

10.1 

27 


14 

3A 

7.4 

£11 


Ml. 52 

H? 

63 

61 


■i5B 

25 

11/ 

161 

•is 

h375 

3.1 

33 

57 


5.3 

1.7 

131 

228 


to? 4 

4.7 

15 

25 


80.46 

74 

4.4 

68 

-u 

FI 34 

44 

7fl 

250 

-5 

31.0 

'3.7 

b.i 

78 

-1 

(70 

33 

3.7 

96 

-1 


3.6 

8.7 

78 


262 

L? 

45 



IZenitb'A’SOp— 

Garages and Distributors' 

4.62 


4.8 5A 45 
2lM 4.B 


P R0P E RTY— Continued 

I* M oh. r 1 

fan - I Net 


Adams Gibbon.. 
< Alexanders 5p - 

Aapleyard Grp. . 

Arlington Motor, 
t BSG lnt 10p— 
Braid Group 5p. 
BramalKC. D.J. 

. Brrt.CarAurt.10p 

CaffjmsSOp — 
[ CowiefT.)5o 
Davis Godfrey 
Dorada 

Dutton Forstew 

Gates (F.G.I 

Glanfield Law. 

Hanger Invs.l0p 
> Harrison (T.Cj. 

Hartwells 

Hetrtys 20p — ... 

Heron Mtr. Grp— 

Hurst (Charles) 

Jessups 

Kenning Mtr._- 

Lex Service Grp.. 

Lookcn.._^« 

l*MrttB.Gmn2flp- 

NeJsoo D*viu5p_ 
PwriaeContlOp, 
Perry (H.)MtiV- 
! MKRAUlOp. 
Tate of Leeds- 
Western Mtr. _. 


81 

14 

77 

110 

31 

31 

86 

62>2 

177 

45 

131 

66 

85 

50 

52 

57 

64 
73 
B8M 
36 

65 


3 

26 

V 

150 

J 

320 


3 * 

1 


-1 


16.25 
9.0 
238 
1.77 , 
td4.56 
2.37 
6.8 
3D 
455 
tM.57 
♦3.13 
hl.27 
125 
g3.0 

SI 

iJ.72 

fc.96 

20 

53 

at 

•a 

16.6 

tLB3 

125 

246 


33 82 59 
~ _ 9.9 
2511.6 3.9 
261L7 33 
22 11.0 <3 61 

fi 73f3V 

17 6.613.0 
27 55(20) 

4.1 95 20 
48 6.0 37 
27 9 9 5.4 
3J 53 63. 

6.9 3.6 5.7 
4 3.5 f 

5.7 75 25 

3.9 hi 6.6 
35105 3.6 
* 14.8 « 

3.7 7.0 42 

2313.1 4.8 
4J 9i 29 

it 

tl 13.7 0*9) 
47 53 43. 

7J 63 42 
45 69 45 
205 20 24 
27 29 01* 


NEWSPAPERS, PUBLISHERS 


170 

145 


.73 


4*31 


[AH.BoofcP.2ft3. 
.JVews.-^. 

[Benn Brokers. 
IBfacklA-iC.) 
Bristol Post.— 
{Coinns William 

t Do. "A" 

[347 UlyMairV50p 
[41 EHW-AnM* 
Gordon & Gotch 

Home Ci 
I 

lnt 

do- Corv. 

Lwk House 20p 
L'peal D. PottKp 
Marshall CavJflp 

News lnt 

Pterion Longman . 
PurtSn'thA 


R«itledge^(P-J 190*4 
' Sunetw.iUtMpJ 215 
Utd-NewMwefVf ““ 
Wrbsterewp- 5p, 


26 -[Wilson Bros. 20p.] 


390 

28tM 

85 

65 

108 

138 

110 

8® 

495*1 

68 

97 

105 

153 

430 

430 

175 

116 

17 

170 

204 

B3 


362 

41 

27b 


5 


-r 



PAPER, PRINTING 
ADVERTISING 


3fil li 320 
-£■72 5.6 

15 67 126 
3S-52 5 A 
2*9.1 45 , 
15UL5 7.9' 
3!a 4.f 90 

23 4*107 
42 53 5.9 


HUH 

tl 25 to 

53 1M 68 

■5 - mJ* 1 

U 25 62 
13 129 

15122H 

23 1 13 
1A 63 23 

11 73 
^ 75 s 

4.7 2i 92 
27 85 54. 
87 22 54 
64 33 43. 

S3SS 
H ML 

44 44 5 5 

12 55 73 

23 f3 15.B 
4.4 3.7 83 

33 92 3.4 
23 73 91 
25 42 12J0 
57 37 28 
21123 45 

34 305 43 

22 J3J 48 

45 105 9S2 
24U5 44 
1&2B1X 
04 127 426 
3A 77 5J3 

27127 43 
19 7218.9 

5.7 U JJ 

23 S3 4i 


k rsirJJ 


Bnmning Grp— 
Do.Restnc.VtoJ 
Bund Pulj 
Capseafe 
Caustoni 

Ctejes,»8al.50p. 

Clay IRIchanD- 
Cravfley lOp — 
Cropper (James) J 
Clrtter Guard — 
DetyaaOp. 

DR 



Fenr'PleklOp. 
Gews Gross 10p.^ 
Itan-isoa 6 SonsJ 
InvtresfcG 

HULA.H 

L &P. Poster 50p 
McConjiodale5(fe 
Melody Mills — 
Mills &ARen50p 
More Q’Ferr . lOp 

Oxley Pnmfitp 
SaatdiilOpL— 
Smith (DviSafci.! 

SmurfttUrffwui 

ass. 
sea: 


44 

45 

p 

48 

46 
113 
42 
32 
90 
87 
18 

310 
22 
17 
98 
67 
115 
70 
46 
74 
40 
ZL 
290 
108 
42 
270 
113 

« 

40 
352 
73ri 
164 
44 

» 
132 
,137 

>Sp4 22 


+1 


.-l 


-1 


+10 


3.65 

# 

427 

0355 

■0.85 

15.48 

J.O 

1B3 

434 

t!94 

hdO.42 

«■ 

♦752 

&“ 

b2.2 

3.0 

Si 

120 

75 

h35 , 
hlO.91 
wap 
SL28 

W 

479. 

» 

551 

3-61 

132 

11L68' 

fh3J)4 

, 25 


ti™ 


69 $.9 
33149 23 
3.< 1 33 B.4J- 
3.9115 29 

3.9 120 28- 
3.7 69 61 
3.1102 3.8 
33 82 42 
49 69 42 
43 4J 63 
41 35 73 
9J 32 34 
22 9.7 4.6 
- — 14.9 
L7U.4 71 
3* 78 S3 
22 5310.0 
43 45 64 
1.0 93155 
11 82 aw 
11 t Q2D- 

is 55 61 

2.9 9.9 40 
38102 3.7 
3.7 5i 62 
19 3i 93 
41 52 52 

5J 125 1.5 

Jl 5j fj. 

25 7.2 7.6 

1217.9 67 
11 9813.7 
71 32 7.0 
12128 8.9. 
4.4 12102 

178(46) 


w 


PROPERTY 


!*■* 




. ii 


insurance 

It^336l S3{ 


IflrltBHifcSpJP 
-■ CoertjUwflAra-Sl] 

I ss-m «"»«»•■ 

■L 



a7|» 


tOi - « - 

aiii 

52 — 

V. 69 
7J 92 


WTdLwdMlOpJ 

toUrattLmdoa. 

(Anal. Estates... 

.ftops-^w 
.. , s. Sees. 5b. 
UwswieCrseZfip, 

[BMfc6Conan.. 

BeBiaoAE9to&- 

BamrfCHJlOp 
rHanAro 
jBflton (Percy). 
[BClrfbrtPlWL- 
ISrtfefiLand— . 
ip.IbcCHi3IBL. 
iBrtxton Estate „ 
,& Counties 



toringwlw. 
CRW d tti a l^ 
ChesterfieM— 
QiHrehb’ryEsL. 
City Offices — 
OaiteNWtofls. 
Control Ses.lOp 
Cttn&riswplfe- 
I CVnytewT-TOp. 
C*nnr& Distil 
OaetoiraWgtf. 
Dana Estates 
DonrtitoUnlOp. 
ESts-fcAuenw. 
ESJS.iGeo.2ftJ. 

Ests. Prop- toy 

Evans Lee** 


248 D9 Fsniev&tolOp 
ZT IS Fhr " ’ 

S3 147 Jfiti 




-l 

i 

h-2 


206 

W322 

SM 

L79 

387"* 

d55 

1385 

1B37 

tD25 


1201 


29 3J 15,7 
U 2729.4 
- - 195 

25 19 49.9 

10 33398 

30 27171 

30 4.8Z75 
30 110 3.6 
22 21 19.9 
13 42 255- 
30 29160 
-T].0i 143 

L71 2752' 

22 Mli^ 
U 29SiV 

24 16 38.4 

26 12 442 

11 20 393 

12 4.9(2* 
61 U IS 
24 4.9 QUS 

• Si- 

ai 14 m 
53 38 63 
S3 93(14) 
16 5.7152 
20 15882 
11 5X258 
63225 
31 2L0 
55 14. 
82 7.9 

33 m 


:pr T - 


!>-■ 


■ . .* t*j*i*^; -■ ♦ 

foliifea &sgHk 


44 

» 

L90 

148 

180 

134 

145 

138 

182 

148 

190 

Si 

130 
121 
161 

131 
•148 
61 

124*2. 
£338 ! 
£120 
410 
635 
56*2 

& 

162 

34 

445 

225 

470 

40 

53. 

73 


23 

3? 

22 

105 
» 

115 

94 

85 

104 

207 

106 
1115 

17 

74 

75 
94 
BT 

102 

38*; 

BO 

,£167 

[£85 

284 

252 

29 

32*2 

14 

1107 

a 

"9 

26 

40 


Marlborough 5p 

MarlwEaates. 
MclnermsylOpJ 
McKay Sect 20p.| 

Mountriew5(t.. 
Muckkjw'A. *jj 
NortrBnt Prow.. 
Peachey. 
Prop.HIOg. 4 inv, 
[Prop. Pari ’ship. 
Prop. & Rev. __ 
[PfDo S«. Iiw5(to 
RaqlanProo 5p 

Reqalian 

'Reginiar Prop„ 
Do. -A' ... .... 
Ruth & Tornpfclrts| 
Samuel Props. _ 
Sc4T.Metrop.2ftL 
iSerona CHylOp. 

Slough Ells. 

Do.Wjjnv-90 
Da ffUCorm 91A4. 
iStock Conversn. 
Sunley (8) Inv . 
(Sw-ePrcttSma. 
(Town Cemre — 
(Town & City 10p, 
ITrafford Part- 
U.K. Propertv. . 
Utd. Real Prop. 
■Warner Esuue.. 
[Wamfont inv. 20p 
Wgnin. 4 Civ P. 
[W’lmnpw P. 20p 
Winston Ests. 


56*2 

lilt 

216 

B20 

38 

262 

134 

560 

68 

£ 

50 
202 
£214 
£180 
£072 

63 

170 

Z73 

53 
148 
184 

33 

44 

24 
lSOxd 
222 
180 
123 

145 
132 
161 td 
46 

25 
108- 
107 
130 
115 
115 

54 
112 
£210 
£107 
3MM 
625 

51 
53 
176 

129 

31 

380 

210*1 

1! 

51 



41 87 

25 

-b 


— 


C28 

F180 

0 67 

97 

19 

32 

1 

r4 47 
043c 

22 

14 


5.2 

15 

+8 ' 

1.62 

1.1 

-1 

h 1.37 

4.4 

-1 

30 

13 


410 

12 

-Z 

65 

13 

-3 

Q57.% 

82 

-3 

06U V . 

82 

-1 

010 % 

8 2 

-1 

1 u 

0.4 

+4 

030% 

L3 

ti 


3.05 

L0 

-3 

t28 

25 

-1 

5.0 

13 


t 0 . 2 B 

20 



— 

+ 2 " 

22.03 

2.0 


1236 

3J) 


tl.5 

7i 


324 

23 

-l" 

H 

L7 

24 


t 2.6 

12 

-2 

125 

22 


to209 

15 

*1 

Lb 

LB 


— 

— 


HB 


bii1i 

TI.5 

2.9 


11 J 

29 


1123 

n 


■0.5 

L 8 


25 

13 


S 201 

27 

N2L9 

20 

-1 

610 % 

15.9 

-1 

Q 8-0 

— 

-2 

3.96 

4.1 


♦5.0 

L 8 

+‘i 

tQ33c 

L7 


h0.67 

13 


0.01 

— 

-1 

4.96 

L5 


0.42 

32 


60 

LI 


5.0 

« 


|7.64 

3.4 

„. H , 

15 

L4 


Mp. 

— — 


tL42 

2.0 


,W| 

r«|Grs|P/E 

4.7111.9 
. M 
0. 3412 
301764 


.1 

2.8 

1.3 
3-4 
4 : 9 
2.9 
29 

3.3 

2 B 
f? 5 
lfa.0 

25 

4.6 

0.7 

52 

is 

12 


041‘ 

255 

244 

72.1 

385 


50 

383 

43.2 

131 


1.7 

1275! 

19.6 

270 

noir 

425 

4.2 

310 

'3D.4 

190 

292 

17.5 

417 

26.9 


23142.1 

lSl-uia 

, 13 
20)24.4 
20(24.1 
3.9 -w> 


150 

36.8 

7.7 


28 273 
(4.8 - 
17 6 - 
1.6 22.4 


69.4 

U-5 


SHIPPING 


380 

317 

256 

308 

325 

T 

222 

245 

36*2 

214 

117 

119 

150 

88 

111 


41 

70 

78 

104 
56 

105 
77 
59 
62 

122 

55 

58 

90 

253 

54 

99 

46*i 


148 

875 

405 

12S 

365 

150 


1287 

184 

125 

218 

98 

38 

Z1 

125 

215 

(127 

03 

71 

64 

32*2 

58 


iBriL&Com. 50p. 
Common Bros. 50p 
Fisher (J) ....... 

[Funiess WWiy £1 , 
Hurling Gibsn. £1, 
UactrtK U. U 20p 
(Loo. O’Seas. Fms 

'KfSSar- 

[Mersey Die. Units 

MtHordDortsOJ 

kkeanTransport- 

P.&D.Deld-£l.. 

Reardon Sm. 50p 
Do. "A' 50p — 
Rune Nnan IWJ. 


319 

290 

256 

241 

300 

40 

34 

197ri 

220 

20 

165 

9B 

114 

92 

69 

111 


-2 


-5 


Q2.5 

F12.0 

thllA 

t9J2 

15.1 

«L9 

h05 

■6.84 

410 

73.43 

838 

654 

0.1 

OJ. 

3.75 


2.9 1 

ug 

if 

0.71 


18)605 
(U 

55151 
19 200 
23 51.7 

II36.6 

61 186: 


If 83 


0.6)14.2 
hot 
6.7 
37J2r 


3* 


5.4 
2-S 
6.0 
2.9 


111 


122 ?2L8i 
8.2 XL Si 
02 - 
02 
4 .8 - 


SHOES AND LEATHER 


21 

40 

43 

84 

S 1 

43* 2 

40 
50 
37 
39 
68 
66 

41 
64*2 
28 


* 

'115 

69 


AllebonelOp... 
Booih (liunll... 

Footwear Invs.. 

Garoar Scotblair. 
Heafflam. Sim5p. 

Hiltons 20p 

K Shoes 


LamOen Hth.20p[ 
.NwftofclABuri'n. 

(Oriver(Gl‘A' 

Pitta rd Grp 

Stead & Son 'A' 

Strong 4 Fisher 
Stylo Shoes — 
TumerWlElOp 
Ward White 
Wearra lOp— .. 


23 

42 

44 

86 

42 

68 

68 

44 
49 - 

102 

51 

45 
74 

155 

49 

72 

39*1 


-1 


+2 


-5 


ft! 3 

45.04 

15.0 , 

thl.36 

th3.63 

2.63 

t3.5 

th2.48 

1214 

t3.09 

t2-75 

551 

F3.0 

11.41 

11C.68 

104 


2-71 K<4.9) 

•12 16.51 3.4 
LS 16-«(5JI 
35 8.3l 3.8 

6.7 4.a 

3.8 74 
58 SM 
3.0 11.* 

35 7^ 

5-9 3S 


25 8.7 53 
M 8.7 88 
3.710.8 3S 
3.d 22 27 5 
4.4 43 8.0 
8.0 53 33 
73 * 


SOUTH AFRICANS 


630 030 
235 [145 


145 


670 (450 


135 

101 


131 

59 

77 

90 

31 

s 

64 

24 

75 

& 

77 

42 

Bk 

£ 

’S 

61 

130 

79 

40 


50 
57 
74 

79 

86 

60 

55*z 

103 

69 

91 
38 

119 

44 

92 
19*2 
131* 

70 

52 
24 
72 

JM- 

88 

48 

*42 

26 

38 
43 
99 

134 

108 

31 

92 

53 

41 
12 
30 

42 

51 
86 
6fl 

a 

W 

36 

123 

.42 

39 


55 


Abercom R0.30 
Anglo Am. In. Rl. 
Bsrtau Rand UlOc- 

Gold Ffcfe. P. 2*jc 

G r* tows ‘A’ 50c 

Cnstam htt. RJJ25 

OKBayaarsSOc 

Rex7oe(onn‘A'SOc 

SJL Brows. 20c.. 
Tiger 0.tls Rl ... 
TugaiCtnlOcS- 
Uni«. 


135 


070c 

21 

8.3 

825 

405 

+5 

X s 

27 

3.4 

5.6 

54 

120 


05c 

« 

74 

365 

+5 

1Q5c 


Of 

150 


075c 

24 

94 

625 

-5 

1066c 

IF 

6.0 

235 


03flr 

3.5 

7/ 

130 


mL2c 

21 

5J 

620 

120 

87 

-3" 

UBBe 

» 

3.9 

J 

5.4 

4J 

82) 


5.9 

7J 

55 

* 

4.6 

93 

39 

10-6 

51 

ito 


TEXTILES 


42 

61 

13 

12 

10 

25 

30 
51 

9* 

15 

54 

44 
57 
22 
71 
23 

31 

13 
8 

38 

29 

14 
12 
38*2 

45 
36*2 
32*2 

16 
22 

26 
75 
79 
45 
19*2 
34*2 
20 
24- 

7 

19 

22 

33 

62 

41 

36 

26*2 

nh 

22 

55 

30 
li 


[Allied Textile 
Atkins Bros. — 
iBeate$(J.)20pi, 
Beckman A. 10p.. 
[Blackwood Mort_| 
Bond St. Fab. lfti. 
Brirai Grp r 

Brit Mohair..,. 
BUmer L'mfef 
Caitd (Dundee)., 
Carpets lnt 50pJ 
Carr'gtn VlysUa 

Cawdawlnd 

Coats Patons_„ 

Corah ... 

CoortauJdS. — _ 
Dm 7% Deb 82,7 
CrowtherfJ.)... 
Dawson Inti — ^ 
(Dixon (David)— 
Ezty <C.) &ILlft[ 
Foster (John)-. 
^rftBaapiafci, 
iHkking FsL 50pJ 
HieU Bros. 5p.. 

Highams 

Hollas Grp 5p— 

Homtray — . 

IITgwortliM.20d 
Do.‘A’20p..Z3 
InyamlHJlOpJ 
(Jerome IHWgsJ-J 
Leeds Dyers 
Lew 5p.—— 

[Lister. 

tries fS.)20p.. 

Mad^on'^tf 
[Martin (A.* 20p 
Miller IF.) lOp. 

MonKort. 

Mountlergh 

Notts. Man!g.>.| 
[Nova Jersey &p_ 
Parkland *A‘..-. 
iPidrte* CW 1 4 Co. 

Do. 'A'NVIOpJ 
[Radley Fashions J 
Reliance Kort20oj 
Richards lOp... 
Rlrington Reed. 
Da%«Conf.£l, 
S-E.E7T.20p — 

Scott Robertson 

Sekero InLlOp. 
Sm&MminlDp; 
Shaw Carpets lOp. 
Shiloh Spimers 
5fcflawlnds-50p., 

[Srdar 

Small GTidmas 
SroaftsbawR. lOp. 
(Sn Vtasa U2D0 
Do. Priv. L1200 , 
Spencer (GeaL 
Stewart Nairn ^ 

Stoddard *A' 

Stroud Riley DrtJ 
Sunbeam Wo . 
Tern-Consutate. 
Tenl'rdJrsy.lOpJ 
Tomki icons 
Toot al , 

Tra3XrdtoroBfeJ 
VHa-Tex 209^1 
Yorts.FmeW.2Ek*. 
iVooghai— 


-2 (7.24 


+2 


a-i:? 


-1 


♦3 


-1 


-1 


+1 


EU 


-2 


+2 


m 




24.6 _ 

19.7(28) 
1J.6 
117 

112 . 

! -l n 

JSi 


2-1 


6.2(45) 


2 ? 


-1 


2.4l2l9t 

I Jr? 


112.483,8) 

c 

, 20 

* io.fl * 


275 

0.15 

dU9 

15 

053 

W3.6 

.ff, 

tuy 

+ 4.6 

120 


iff* 41 


73 


£» 
^i5-g 


2* 7.0 

8.4| 10 


I? 


7.4 43 
9.6 3.2 
73 (24) 
35-5 


251 


- — - S3 


TOBACCOS 


362 1230 iBATlnds— 


337 

108 

81 


[223 Do.Defd 

71*2 [Imperial 


45*2 [Rnthrans 12*20 J 52* z 


258 

248 

76 


117.87 

632 

T245 



TRUSTS, FINANCE, LAND 

Investment Trusts 


74 I 58 


m 

145 

122 


25D 067 


233 

238 

1 Z 

-Wj 

112 

50 


[115 
160 

§ 

3712 

* 

187 1W 2 


89 

62 

133 

152 

6?j 

350 

79 

104 

68 

81 


72 

m 


91 


36 
73 
30 
82 

48 
91** 
51** 
82 
46 
64 

A 

■46 

aiilsw 
ZL 


Aberdeen Inrs.. 
lAberdeen Trust 

jAdsahw 

I Alliance Imr. ,1 

Alliance Trosu. 
Ul«undlnc.60p 

Ess.® 

■Do. Cap 

American Trustl 

American TiL'B’ 

AflgtoAro.Secsl 

Angkvlnt. Dhr- 
Da Asset Shs. 
AltffrScoLkitJ 
|Arrti}medeshK.-J 
bDo.Cap.50pJ 
utiolnv.l$Al) 

Uhdowa Iw I 

Atom Bah. lOp. 
Atlantic Astots. 

I Atlas Elect — 
AtBL A lnt (50p) 
Batters' imr.M 
Berry Trust! 



Border fi 
tenlFiSA 
[Brazil Inv. 
iBraarTat— 


70 

91 

122 

111 

198 

119 

190 

61 

73 

4fj 

43 

90 

45- 

156 

46 

89 

43 

97 

128 

59 

137 

63 

99 

56 

*? 

189 

USS8 

* 


♦285 

4.45 

ts5^4 

S143 


KL5’ 

1515 

1^5 

138 

3S 

u 

225 

» 

125 

m 


hi 




13129 
13 W 


IT 5 


fc.ra.9 

12dlU 

[263 


ill um? 
1013-4)122 


y 9^2 

wi- 

a 


l3 22SS2 


55 


29 2 


7.1 
65 
21 
L0 36J 


27.0 

2&6 

192 


96.7 


S4j»3 


dmvm 


INVESTMENT TRUSTS— Cont. 

Stock ( Price f-*! K |r*r(Ki|p/E 


WJ9JB 
Dgh Liro 

34 
62 
102 
7B 
113 
119 
81 

56 
1242 

S3*: 
1303 
89 
103 
96 

9s 

57 


491* 

86 

16 

116 

168 

175 

118 

BO 

314 

99 

468 

i:t 

146 

140 

99 

146 

80 

173 

220 

68** 

31i* 

139 

76 

121 

87 

107 

55 

248 

136 


Brit Am. i Gw 
[British Assets — 
lBrf.Ew.5as.5ej 
Ent- Ind 9 . Gen 
Brii.lnvw.f 
iBroad^torc '20pi 
Brunner inv . 
|C L R.P m 
Caledonia ln«r 
C3mhr<UJ2n-zGw. 
CamtliiZ isti. 10 d 

Can i Foreign. 
C-KKUlAi Wjl ^ 

Dc.-B' 

.Lartiral Dfd.„ 

Cortial Inv 

Cedar lm 

154 (Chart Is. he. U 


155 

45 

26 

91 

50 

87 

66 

79 

5V 

37 

35*; 

175 

[172 

93 


193 [131 [Cfttirt Japan SOp. 


106 

33 

5Z 

il 

200 

213 

138 

158 

41 

201 

69 

292 

75 

69 

, W 

136 

89 

103 

m 

92 

35 

75 

120 

177 

268 

86 

53*2 

126 

104 
93-* 
80 
53 
■Wj 
4ft 
S3 

185 

168 

103 
200 
162 
126 

104 

233 

112 

142 

68 

95 

123 

107** 

215 

68 

73 

98 

128 

114 

40 

40*2 

66*2 

» 

s 

200 

176 

260 

57 

61*2 

1CK* 

185 

111*2 

48 

134 

a,; 

5 
86 
80 
134 
62 
40 
88 
209 
129 
95 
53 
132 
64 
221 
154 

n 

73 

56 

6 


34 

122 

116*2 

|7 , j 

5P« 

103 

97** 

85 

84 
61*2 
60 
70 
66*2 
950 
23*« 
237 

92 

103*2 

IIS 

113 

137 

83 

66 

136 

70 

34 

141 

37h 

225 

191 

£62 

619 

£48** 

485 

105 
63*2 

106 
299 

« 

136 
100 
207 
78** 
441* 
115 
126* : 
164*2 

85 
76 
68 

215 

106 

535- 

153 

82 

137 
173 
77** 
135 
205 
113 
121 
123 
28** 

122 

304*2 

96 

128*2 

194 

73 

72*2 

214 

65 

59 

140 

148 


Do Cap 

[Charter Trust ... 
Cny a. Com. tnc... 

Do. Cap. i£l>. 
City 61 For. Inv.. 
CityS Intem't'l 
City of Oxford... 
Oaiertaii*;" 
Clifton inv; 1 
(Cluriesdate Inv.. 
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Jamaica Sugar. 
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62 
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203 

-2 

7.7? 

♦ 

17(1 

47*2 

97! T 

33*’ 

Mitchell Cons- 

4/l 2 

+»? 

3J51 

U 

10.9 

76*? 


9? 


16 3 

1.1 

id 2 

91 

60 

Dteai Wlsns. 20p 

li 


3.5 

■2.5 

bl 

770 

140 
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+b 

90 

5.2 

61 

715 

130 

Do 'A’N/VlOp 

205 

+3 

9.0 

52 

6.3 

43 

15 

Sangw •.J.E.nOp. 
S-ms Darby M».5 
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— 

~~ 

117 

68 

89 

-1 

03.37 

2.2 

38 

709 

112 

Steel Bros. 

160 


t/.Ib 

3J 

64 

76 

43 

Twer Kerns. 20p. 

73 


$4.7/ 

21 

9 J 

'9> 

ff,5 

Do. 8 k Ln. '81. 

£88 


08% 

1891 

fPJ 

42 

741 , 

U.Cm Merr.lOo 
Do 10pcLn.l6p. 

37 


tall 73 

49 

5.5 

4Z 

25*: 

32 


010% 

29.? 

f5.7 


3.6 

162 

213 

,5.71 

12.0 
5.1 

53 

, M 

14.0 

■1L1- 

127 


d 

THi 

VI 

5.7 

4.5 

4.4 

120 

61 

65 
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RUBBERS AND SiSALS 
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High Lm 


138 

116 

69 

•B 

460 

53 

12 

730 

199 

128 

92 

53'j 

440 

104 


290 

305 

124 

30*1 

470 

345 

390 

165 

228 


88 

63 

"30 

I 

65 

39 

185 

61 

48 

219 
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Kua/a Kepong MSI 
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Ldn. Sumatra lOp 
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Rlghtwiw JOp 
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+ « 

VS 

A" 

111 

68 

+1 

lb 


445 

-s 

50 


9 
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+/ 

195 

-? 

97 

-1 

89 


51*2 

-b 

428 

-i 

96 

-8 
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sl 

0375 
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65 

Q25c 

as 

60 
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[Yld 
CVr lb's 

32 


2.0 


3.3] 

16 

1.6 

7.5 

10.1 

55 

4.8 


L2) 52 


L« 2.0 


32 
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India and Bangladesh 
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Assam DooanCl. 
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♦9.51 

1015 
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233 

-4 

44 

95 
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4.6/ 
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Empire Plants 2 Op. 

23*z 
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-5 
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?J 
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330 
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133 

LI 

285 

Moran £1... 
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10J) 

— 
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-1 

l9i 

27 

157 

Williamson £1..-. 
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— ... 

F123 
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Sri Lanka 

370 |230 lUmrvaCl ( 365 | 1 tW.O | 

Africa 
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155 | 85 )Ruo Estates 1 85 | | 45 | 

MINES 


id 

14 
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5.7 8.0 
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L2 412 
93 67 


29.0 

♦ 

* 


105 ♦' 
1321L6 


£15 

Of 

341 


201 

81 

396 

405 

650 

167 

190 

391 

164 

£15 

136 


270 
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Durban Deep Rl .. 
Eaa Rand Pip. Rl . 
Randfont'n Ea. R2 . 
West Rand Rl — 


£13*4 

£13*4 

£32 +i 4 
319 .... 


D 

0155c 

4 I 

QlOOc 
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4 

Q17*2t 
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EASTERN RAND 


62 
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052c 

14 

16 

215 

East Dagm Rl .... 
E.R.G.O.W3J0 ... 

Bid 
36 O 

+19 

-2 

QlDc 

*Q25c 

h 

85*7 

Grootvtei 25c 
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+s 

m 
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Kinross Rl 
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-12 

Q7<fc 

u 

M 
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M3 

+2 

Q32c 

12 


Marievale R0.25. 
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-5 

085c 

4 
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391xsS 

+71 

040c 

4 

33 
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+4 

Q20c 

4 
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U 

31*2 
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U4 
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6.71 
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0.71* 
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£13*8 
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£27* 2 , 

£15*a 

£10% 

02%' 

745 

£32*2 


253 

658 

88 

216 

562 

216 

70 

Ol 

483 

414 

422 
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£39% 
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£20% 

496 
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FAR WEST RAN 

-1 

-1 
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WfeK 

'Deeifcraal R0.2D- 
Doortrfontein Rl . 

East Drie Rl 
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Hartebeest Rl .... 
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Western Areas Rl. 

Western Deep R2_J £17*2id 
Zandpan Rl 1] 456 


582 

£17 
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582 

£12*e 

396 

251 

£26*4 

at- 

w 

£2W 

626 

£36** 
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O.F.S. 


21s 

£77* 

365 

929 

381 

£19*4 

£16* 

06*2 

526 

693 

£28*2 


01*1 

59 

265 

13 
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Free Stale Dev. 50c 
FS.Gafuld50c_ 
FS. SaaipUas Rl 

Harmony 50c 

Loraine Rl 
Pres. Brand 50c- 

Prw. Steyn 50c— 

SL Helena Rl — 
Uniset 


Wetkom 50c 
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10105c, 

10200 c 

Q60c 

Q175c 

03055c 

t0400c 

IQlHte 
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0510c, 
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Q47c 

0320c 

«67c 
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O^e 


13) 7.0 


1.1| 3.9 


1.6) 90 
t\ 8.0 


67 

4.3 

10.8 

31 


15.7 

7.1 
SO 

14.5 

74 

12.8 
29.1 
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7.2 
8.6 
05 


1.6)103 
2.3 6.7 


?4 8 6 
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L7 9.1 


7.7 
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100 
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97 

6.7 
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24 
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£ 12*2 
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£44*2 

£16*2 

162 

485 

35 

680 

E35 

£31*4 

430 

330 
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124. 

700 

329 

113 

288 

92 

£22 lj 
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580 

125 


J800 

59° , 

£14*b 
BOO 1 
69. 
178 
17 
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£13*2 
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98 
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41 
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36 
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R 


Ang. Am. Coal SOc-, 
Angfo Amer. 10c . 
Ang. Am. GoM Rl 
Ang-Vaal50c. — 
Charter Cons. 2p-. 
Core. Gold Flelto. 
East Rand Con. lOp 
Gen. Miding40c n 
Gold FiebbSA 25c: 
LJotwra Cans. R2. 
Middle Wtt 25c- 
Minorca SBDL40 
[New Wit 50c — . 
PainwNVns5- 
, Rand London 15c. 
(Selfctitifi Trust 
SentrustlDt,»— . 
JUvermlnes 2*jp« 
tTanksCon.50p-. 
Do.Pref.BOp.— , 
[Traal.GaiBii.RlJ 
U.C. Invest Rl — 
Union Cvpn.6J25c. 
Vogels 2* jc 
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tfl72c 

3J[ 

615 
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£39Js 

*b 

PpTjjj 

u 

£15*2 



36 
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-4 

stRO 

tt 
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-1 

1351 

2 2 

31 

n 

1-05 

LS 

830 

-20 

ZT^TTq 

2i 

£33 

-b 


TT*| 

£29 

-U 


S: 

400 


1035c 

J 
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+4 

rjv)Lg 

r 

220 

+11 


s 

£101« 

-*4 


i 
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692 

-4 

-8 


y 

3 0B 




93 


tu 

02 

Z7B 

-2 

l»)f(jll 

1.3 

90 
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17.7 

35 

415 



f 
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♦Wic 

2.1 
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1.1 1U 

15 101 
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£49*4 
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66 
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Iirgtalfi Plat. 20c_ 
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£49*4 
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CENTRAL AFRICAN 


1979OT 
High Low 

slock 

Price 

i of 

Civ. 

Net! 

FIT 

430 

97 

Coronation — 

330 

-5 

054c 

2-2 

680 

132 

FalnnRh 50c 

650 

-20 

0100= 

U 

■ 4fi 

11 

Ptwjtfn Corp. Itrfjp 

41 

-2 

CL 1 * 

bS 

‘*7 

70 

Roan Cons. K4 — 

222 

-13 

30-125 

♦ 

67 

;'A 

Wank ie Col. Rh.i 

57 

-5 

Q9c 

1.5 

57 

9 

in.5priBM^4. 

45 

-1 

— . 

— 

28 

IB 

AUST 

Acmex 50c 

RALU 

23 

lN 

H 

-A 

IB 

4 

ACM 20c 

Z6 

-2 



115 

50 

Send Corp. 

U5 


03.75 

iZ 

187 

100 

Soug?wKe jOToea 

187 . 

+9 

KJW.Bc 

♦L 

?b5 

84 

BH South 50c 

205 

+10 


— 

12 

ir 

Canada Norihwveu 

12 



— . 

26 

B 

Carr Good 20c. 

25 

_ . 


— 

f?* 

340 

Central Pacific .... 

£20 

-1 


— 

318 

170 

Louzire Rktir , vj 50 c. 

304 


HQlOc 

2-0 

36 

14 

CuIiib Panne 'i L_ 

22 



— 

• -50 

7<~ 

Eaata Coro 10c .. 

38 

-2 


— 

23>j 

if 

End*.i-.wir CCic ... 
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— 

278 

62 

; M -'.lljoor.i— ?5c 

225 

-15 

103c 

— 

721) 
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315 

-5 


28 

71 

70 

Haoma Gold N.L.. 

34 



— 

72 

?5 

Metals E*. 50c . 

64 

-1 


— w 

306 

134 

M i.M.HIcto:.5£t. 

298 

-4 

rfllfel: 

li 

?5 

15 
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— 

142 

30 

Mount L' ell 75c _ 
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— 



44 

13 

Newmeiil ^Oc 
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91 

rrNorth 6. Hill50c. 
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Q12c 

L4 

57 
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Nlh. telgurfi 
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- 

— 

165 

4? 

Ulh. Mimiig Coro . 
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-2 
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n 

IB 
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26 

... .. 


— 
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76 

Oa^bndocSAl ... 
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-23 

012c 

4.7 

132 

77 

0,1mm N. L 
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— 
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53 

Pacific Cooper.—. 

15S 

+ 14 


— 

-575 

17- 

Panccmi 1 75c . 

405 

+5 


— 

*62 


Paring! M6E< fo . 

58 



— 

480 

?48*’ 

Pet o-^ Wall tend 50c. 

465 

+ 3 

iQ175c 

* 

217 

175 

SehrusiA 
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— 

900 

145 

Southern Pacifi c.. 
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-40 


— 

•JO 

S'; 

So 3" Ptscm:*' 20; . 

7D 

+3 


B 

16 

1* 
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13 



R! 

244 
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tVVitr. Mir.inq 50c_ 

229 

-9 

Q7c 

EE 

JO 

8 
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■ 30 


■IP 

Be 

94 

40 

Whim Cret".- 20c.. 
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25 

10*i 
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— 
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EPs 

83 
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2J0 

3.4 

10.9 


17 

53 


-[ 

1_7 


0.7 

L6 


28 

37 • 

29 ' 

20 

\6 

~\ 


30 
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72 
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11 
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370 
98 
15 
95 
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a 95 

53 


57 
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87 

58 
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430 
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75 
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23 
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48 

149 J; 
[125 
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38 
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34 
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{285 

93 

90 

'190 
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Beralt Tin 

Beriuntai SMI.. 

jGeevo: 

Ct>irt A ws; ]J'-’P 
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Hongkong 
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Jantor IZUp 
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65 

165 
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11 
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15 

63 
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27 

904 
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62 

33 
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55 
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245 
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10 
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L71 
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35.87 

Zfl.0 

047**, 

:q«Jc 
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0.44 

60 

0150c 

*25 

3.0 
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ZOlOc 

Z4 5 

04 5c 

IQ 25c 


a 


53 

19.4 
9.9 

7 J ■ 

10.4 
173 
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4.1 
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24 
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13U \ 
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LM14i 

, 93 - 
4L5 , 
53 . 
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1L2-, 
21 


COPPER 

192 | 56 | Messina R050....I 185 1-2 1 010c 1 *' | 33 

MISCELLANEOUS 


81 

14*2 
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31 

65 

880 


54 

10 
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|226 

1Z 
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Rarymin 

Burma Mines 17 >^j 
[C ons. Murth.lOc. 
Northgaic CSl .._ 

IR.T.Z. 

Robert Mines — 
Sabina Ind;. CSl. 
rT&raEipin Sl._ 


67 

IS*; 

407 

555 

398 

26 

45 

540 


-5 

+5' 

+15 

-10 

rL 


QlOOc 

tils 


* 

341 


143 
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NOTES 


Unless otherwise indicated, prices and net dividends are In pence 
and denomnutinm are 25p. Estimated pnee/eandegs ratios and 
coven are based on latest annual reports and accounts and, where 
possible, art updated on hall- yearly figures. P/Es are ufcidatad on 
"net’’ distribution basis, earning* per share being combated an 
pretit after taxation and unrelieved ACT where applicable: 
bracketed figures indicate 10 per cent or mare Oittvenes it 
calculated on “nil" distribution. Cavers are tuned en “anzhBUtn” 
distribution: this compares gross dividend costs to profit after 
taxation, escluiSag e==c*tio<iel profhsilcsses but Indodtnp. 
e sti m a t e d extent of otfsettabie ACT. Yletes are (used on middle 
prices, ers grass, adjusted to CCT 30 per cent and otiewharvcliae 
of declared distribution and rights. 

b "Tap Stock. 

* Highs and Lows mart edtim* have been adjusted to allow for rights 
issues lor tas*>. 

t Interim sine* increased or resumed, 
j interim trace reduced, jw'ied or deferred. 
t* Tax-free 10 nor-rwidems 00 application. 

<t> Figures or report 2waited. 
tl Unlisted security. 

0 Pnce at Urnp ol suspwv.ion 

9 Indicated dividend after pemfing scrip and/or rights issue: cover 
relates to previous divuhmds or i of feasts, 
f Merger bid or reorgaoiwtion m progress. 
if Net uxtgiarable. 

Same interim: reduced final and/or reduced earnings Imflcaffid. 
f Forecast dividend; carer on earning* updated by latest hiterim 
statemenL 

J Carer allows lor :«n.erri cn ol shares ms now rarAine for efividends . 

or ranking only for restrkned dlvkiemL 
t Cover doe* na allow far sharer which may also rank lor dividend at . 

a future date No P;E ratio usually provided. 

4 Exdudmq a final dividend dedaration. 
f Regional pnce. 

II No par raiue 

^ Yleid based on assumption Treasury Bill Pate suys unchanged untri 
maturity of stock, a Ta< free, b Figures based on prospectus or other 
official e* urimo. c Cents, d Dividend rate paid or payable on part of 
capital; ewer based on iflwdend on full capital, a Redemption yield, 
f Flat yield, g Assumed dhurcnd and yield, h Assumed dividend and 
yield alter scrip issue j Payment from caprtal sources, t Kenya, 
m Inter lm higher than grevious loul. n Rights owe pending. 

q Earrings Cased on prelimnary figures s Dividend and yield exdude 
a special payment, t Imficated efividepd: cover relates to previous 
dividend. P/E ratw based on latest amual earrings, a Forecast 
dividend: cover based on prewota year 1 '- earrings r Ta* free up to 
30p in the £. ■> Yield allow* for currency clause. 3 DiridenoondyieU 
based on merger ierms. s Dividend andywld Indude a special payment: 
Cover doe* npi apply 10 special payment, ft Net dnndendard yleid. O 
Preference tfivitfepd passed or deferred. C CaUKUar. E Minimum 
tender pnce. F Dlvutend and yield twued on prospecuis or other ofiidaJ 
estimates for 1979-80, 6 Assumed ffiwdend and yield after pending 
scrip mti'or rights Issue. M Dividend and yield iusird on pnxpegu s or 
other olfidaJ «llmate* for 1978- T9. K Figure* based on pmspectn* 
or other nfficia) esbmuK* lor 1979-BO. M Dividend and yield basrd on 
prospectus or other official estimates for 1980. N Dividend and yield 
(used an prospectus or other orfidal eoimoies for 1979. P Figures 
based on prospectus or other official eviraaies for 1978-79. S Gross. 

T Figures assumed. Z Dividend iota! la dsie. 

Abbrevi.iiie<i*: d e> dtv>derid; x e* scrip roue; 3 * c= rights; to ex 
all: vR ex casual distribution. 
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This service Is avzrtabie to every Ctxnpeny daoR in oa Stocfc 
Exchanges tftroaghotrf the United Kingdom tor a fee of £5GO» 
per annum for each wcurity 


REGIONAL MARKETS 

The following Is a refection of London quotations of sha re s prevfcwsfy 
listed only m regional markets. Prices of Irish issues, most of which are 
not officially listed in London, art; as quoted on the Irish exchange. 
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Craig & Rose £1— 
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27 
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58 
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26 

38 
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77 

98 
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IRISH 
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lie. Corp 

Irish Repei I 

Jacob 
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Urudare. 


£86 

m 
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54 
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83 

35 

ttO 

57 

3^ 

as 


+35 
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3-month Call Rates 



M w ri .,, ...... 
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Beediam 

Blue Circle 

Boots 
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Brown (J.)™ 
Burton ‘A’^. 
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CourwW*™ 1 
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Eagle Star 

F. N.F.C 

Gen. Acri dmt... _) 
Gen. Electric. 
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Hawker Sidd. _ . 
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2C=i 


invmsfc. 
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Legal A Gen. ] 

Lex Sendee. 
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Ws'‘ 


London Brtcfc^_[ 
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“MiUlB"..... 
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N.E.I 

NaL West Bank 

P&Obfd _.J 

KERe: 
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Property 
Brit. 
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Land Secs. 1 

ME PC 
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Satuel Props,. 
Town 4 City—. 

Hs 

Brit. Petroleum .J 

Bivtrah Oil .] 

Chan email. 
KCA.. — 
Prertier. 
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A selection of Options tiaded is given on tba 
London Stock Eahange Report page 
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BANK GOVERNORS' VIEWS ON. GROWING OPEC SURPLUS VoIckCF 

Oil funds imbalance worsens sees risk 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT f T ' 

[E PROBLEMS of recycling in major countries about the Richardson discussed the limits discussions about whether -fee 11 *<1,1 1 


THE LEX COLUMN 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE PROBLEMS of recycling 
The financial surpluses of the 
oil exporting countries to the 
consuming deficit countries are 
likely to be more difficult and 
more persistent than in the mid- 
1970s. according to the Gover- 
nors of the British and West 
German central banks. 

Mr. Gordon Richardson. Gov- 
ernor of the Bank of England, 
and Herr Karl Otto PShi, the 
new president of the West Ger- 
man Bundesbank, gave this 
-warning last night in speeches 
to the annual banquet in Lon- 
don of the Overseas Bankers* 
Club. 

Both Governors underlined 
the actual and potential prob- 
lems of recycling although they 
took some encouragement from 
the agreement of central banks 


Accord at 
Paris 


in major countries about the 
need for tight monetary policies 
to curb inflation. 

After noting, the twin prob- 
lems of avowing indebtedness 
particularly in the poorer 
countries, and huge investa ble 
surpluses. Herr PQhl argued 
that international institutions, 
especially the International 
Monetary Fund and the World 
Bank, should play a much 
greater role in recycling.- 

He suggested that increased 
use of the Fund’s ample 
resources by countries which 
could not borrow any more in 
rpivate markets would have the 
positive aspect that the fund 
would ' be able to impose 
economic policy conditions on 
borrowers. 

After also calling for a 
larger role for the Fund. Mr. 


Richardson discussed the limits 
on the willingness and capacity 
of commercial banks to bear the 
brunt of the recycling burden. 

He then outlined various 
ways in which this process 
could be carried out — noting, in 
particular, the need for larger 
spreads and margins on inter- 
national lending to reflect dif- 
ferent risks. 

Without referring specifically 
to the U.S- moves to freeze 
Iranian assets. Mr. Richardson 
said that ** recent and essen- 
tially political events ” • had 
tsbaken the confidence upon 
which banking relationships 
rest. He also stressed the need 
for .urgent adaptations and 
improvements in procedures for 
syndicated medium-term credits. 

Herr Pohl referred to recent 


discussions about whether the 
D-mark could not relelve the 
dollar of part of its burden as a 
reserve currency. 

He said: “The D-mark is 
already the second most import- 
ant investment and reserve 
currency after the dollar. We 
are not particularly pleased 
about this development. How- 
ever, we must learn to live with 
iL" 

Neither the D-mark nor ster- 
ling-— nor any other currency — 
could replace the dollar as the 
world's major reserve currency. 

Herr Pohl said the proposals 
for the creation of a substitution 
account (in which dollars would 
be exchanged for assets denomi- 
nated in Special Drawing Rights 
— the Fund’s currency basket) 
were “ a step In the right direc- 
tion.'* 


Saudi oil-belt Shi’ites riot 


summit 


By Robert Mauthner in Paris j 

FRANCE and West Germany ; 
are today expected to adopt a I 
joint declaration on the crisis 
provoked by the Soviet invasion 
of Afghanistan. 

Agreement on the substance 
of the declaration— likely to 
contain both an analysis of the 
current world situation and 
suggestions for a Western 
response to it — was reached by 
President Giscard d’Estaing. of j 
France and Herr Helmut j 
Schmidt, the West German | 
Chancellor, on the second day i 
of their three-day summit- meet- 
ing. 

The declaration is expected to 
emphasise that Western allies 
should adopt a co-ordinated 
approach to the problems raised 
by the Soviet actions. 

West German officials safd 
that French and West German 
solidarity with the U.S. could 
not be doubted. But that did 
not mean every country, had to 
react in the same way— a view 
also expressed by LoTd 
Carrington, the British Foreign 
Secretary, after his weekend 
talks with M. Jean Francois- 
Poncet, the French Foreign 
Minister. 

The Franco-German concept 
is that each Western country 
should assume the task for 
which it is best fitted. Some 
European countries bad closer 
relations with specific third 
world countries than others and 
were therefore more likely to 
achieve results in dealing with 
them. 

West Germany, for instance, 
would probably take the .lead in 
putting together a special aid 
package for Turkey while Pre- 
sident Giscard and Herr 
Schmidt also agreed it would 
be desirable for closer links to 
be forged between the EEC and 
the Gulf States. 

German officials said the 
Franco-German initiative should 
not be seen as presenting 
either the U.S. or their EEC 
partners with a "fait accompli " 
and that the declaration should 
rather be seen as presenting 
topics for international dis- 
cussion. The Foreign Ministers 
of the Nine, meeting in Brus- 
sels- today wiU have the first 
opportunity. 


BY OUR FOREIGN STAFF 

DR. ZBIGNEW BRZEZINSKI. 
! National Security Adviser to 
President Jimmy Carter, held 
< talks in Riyadh yesterday with 
Saudi Arabian leaders amid 
reports of further serious dis- 
turbances by the Kingdom's 
Shi’ite religious minority. 

The outbreak of violence, ac- 
cording to a number of inde- 
pendent accounts, centred on 
the eastern coastal -town- of 
Qatif in the oil-producing 
regions. 

Rioting is reported to have 
broken out (there on Friday, the 
first anniversary of tire return 
to . Tehran of Ayatollah 
Khomeini. 

According to eyewitness 
accounts, confirmed by Western 
diplomats in Riyadh, four men 
were shot dead by Saudi 
security forces and the town 
was sealed off as buses and cars 
were set on fire by- the demon- 
strators. 

AH shops in the town, popu- 


lation 60,000 and 40 miles from 
the: big oil terminal of Ras 
Tanura, were closed dn Satur- 
day and Sunday. Only a handful 
were open for business yester- 
day. 

Two banks, the National Com- 
mercial Bank and Al-Rajihi 
Currency and Exchange Bank, 
were broken into and damaged, 
in a repetition of the Shi'ite 
disturbances at • the end of 
November elsewhere in the 
same province. 

* The Saudi leadership has been 
intensely worried by the pros- 
pects of Iran's revolution spread- 
ing across the Gulf. . . ■ 

Recent broadcasts beamed by 
Tehran Radio to Saudi Arabia’s 
traditionally underprivileged 
Shi'ite minority calling for an 
" Islamic Government " in the 
Kingdom has provoked serious 
concern in Riyadh. 

The November riots followed 
the attack on .the Grand Mosque 
in Mecca by Islamic funda- 


mentalists. This was the most 
serious -"'threat to (the Saudi 
riding family for a quarter of 
a century. 

A common factor in the un- 
rest has been the opposition by 
Moslem radicals to the social 
upheaval caused by the rapid 
pace of economic development, 
largely imported from the West 

This latest bout of rioting 
appears to have been sparked 
off by tire arrest of a number of 
Shi'ite militants by the security 
forces in the wake ' of She 
November riots. 

The talks between Dr. 
Bmezinski, Crown "Prince Fabd 
of Saudi Arabia and Prince 
Saud, the Foreign Minister, 
centred on the Soviet invasion 
of Afghanistan. 

A key task would have been 
efforts to persuade the Saudi 
Government of a U.S. commit- 
ment to protect the area against 
any possible Soviet encroach- 
ment. 


Agreement on Butadiene price 


BY -SUE CAMERON, CHEMICALS CORRESPONDENT 


INTERNATIONAL Synthetic 
Rubber is to reopen one of its 
two _ . styrene-butadiene rubber 
plants after reaching a “satis- 
factory" agreement with Esso 
Chemical on the price of raw 
material. 

The plant at Hythe in Hamp- 
shire, was closed three weeks 
ago in protest against what ISR 
claimed were the "extortionate’’ 
prices it was being asked to 
pay for. its butadiene raw 
material by Esso Chemical, BP 
Chemicals and Imperial Chemi- 
cal industries. 

• It is understood that ISR’s 
action has forced Esso Chemical 
to lower, its butadiene price 
although yesterday neither com- 
pany would give details 

The UK-based ISR is Europe’s 
biggest producer of styrene- 
butadiene rubber. It said nego- 


tiations where continuing with 
its other main raw material 
suppliers— ICI and BP Chemi- 
cals. It added that its plant 
at Grangemouth in Scotland 
would remain closed for the 
time being. The Hythe and 
Grangemouth plants, which 
between them have an annual 
production capacity of 250,000 
tonnes, were both closed at the 
same time in protest against 
“ unfair ” prices. 

ISR claimed that Esso Chemi- 
cal, BP Chemicals and ICI were 
asking it to pay about £330 a 
tonne for butadiene — 17 per cent 
more that at the end of last year 
■Awhile although they were ship- 
ping the chemical to the UlS/ahd 
selling it there for less than 
£290 a tonne. 

Esso Chemical is ISR’s biggest 


supplier of raw material. The 
chemical company produces 
about 80*000 tonnes of butadiene 
a year at its plant in Fawley, 
near Southampton and supplies 
roughly half of ISR’s total 
annual needs of 100,000 tonnes. 

Esso Chemical said It had 
reached agreement with ISR 
on a butadiene price which it 
believed to be “ fair ". 

ISR said the two companies 
had also agreed to try to estab- 
lish long term arrangements for 
butadiene supplies. 

Last week Esso Chemical 
admitted that it had been ship- 
ping butadiene from the UK to 
the U.S. where .the chemical was 
being sold at the prevailing 
market price. The company 
insisted that ' U.S- butadiene 
prices were broadly in line with 
those of Europe. 


Tougher picketing curbs urged 


Welsh plants 
to get £48m 
state aid 

THE Government is to provide 
£4Sm over the next two years 
to attract new industries to the 
areas of South Wales hardest 
hit by steel plant closures. 

Mr. Nicholas Edwards, the 

Welsh Secretary. the 

Commons last night that most 
of the money will go to the 
Welsh Development Agency, 
which is preparing detailed 
plans for a new infrastructure 
programme. 

He identified the prime need 
as the acquisition, preparation 
and development of industrial 
sites, together with a substantial 
programme of advance factories 
within the areas most affected. . 

Some of the money may also 
go to the Cwmbran Develop- 
ment Corporation, which is 
consulting local authorities 
about the possible development 
of industrial -land in or around 
the New-Town as a contribution 
to providing alternative jobs in 
the LJanwero area. 

In Cardiff Mr. Tan Gray, 
managing director of the Welsh 
Development Agency, said the 
£4Sm would enable the agency 
to- -press — ahead with pro- 
grammes of advance . factory 
building in the Port Talbot and* 
Lianwem areas. 

Under’ the BSC proposals, 
output at both steel plants is 
due to' be slimmed down to 
half their present capacity of 
5.5 tonnes, with 11,300 
redundancies. 

. - - - Details, Page_10_ 


BY RICHARD EVANS 

THE CONSULTATIVE docu- 
ment on legal immunities of 
tirades unions is expected to be 
published on Thursday .or Fri- 
day, : following consideration by 
the Cabinet this week. 

Mr. Janies Prior, Employment 
Secretary, remains- determined 
to restrict aqy amendments to 
the Employment Bill to clarify- 
ing the House of Lords* judg- 
ment on the .McShane-Express 
Newspapers case. 

But there were signs yester- 
day of pressure building up both 
in the Government and on the 


Continued from Page 1 


Tory back benches for much 
tougher action to be taken on 
secondary picketing as well as 
secondary blacking. 

A group of Conservative back- 
benchers tabled a motion pro- 
testing at the’ current state of 
industrial law, which gave rise 
to anarchy when any trades 
union was legally entitled 
through coercion and intimida- 
tion to threaten the economic 
well-being of the nation. 

The mption goes on to under- 
line the Tory Party's election 
commitment on . reforming 
trades union law and called oh 


the Government to follow over- 
whelming popular demand by 
introducing immediate - legisla- 
tion to restore industrial equity: 

Any amendments to the 
-BmpLojanent Bill win have to be 
.tabled before the Bill completes 
its committee stage- Progress 
in the first few sittings has been 
so slow that Ministers are con- 
templating increasing the num- 
ber of sittings each week. 

The hope is that the com- 
mittee stage will be completed 
within the next month, probably 
under guillotine. 


WORLDWIDE 


Hadfields to withhold PAYE 


| declared legal by the Lords sug- 
gests that feelings are still 
running high. 

Mr. Bill Sirs, general secre- 
tary of the ISTC, is looking for. 
an offer considerably different 
from the self-financing 13 or 
14 per cent outlined so far 
before recalling his 60 negoti- 
tors. 

In the Commons yesterday. 
Sir Keith. Joseph, Industry Sec- 
retary, again adamantly rejected 
Opposition demands for the 
Government to intervene in the 
strike. 

Mr. Sam Sllkin, Labour’s 
Industry Spokesman, blamed 
the Government's “inaction and 
i complacency" for the extension 
of the dispute to the private 
sector. 

And Mr. David Steel. Liberal 
leader,-, accused the Govern- 
ment of pursuing “the prin- 
ciples of anarchy rather than 
the principles of Toryism.” 

But Sir Keith said that it 
would not be in the interests of 
taxpayers, steelworkers or the 
country as a whole for the 
Government to provide more 

public money for the industry. 

The-.BSG and the. unions 


should end this “self-destruc- 
tive" dispute quickly on terms 
which the industry could afford, 
he said. The industry had to 
become internationally compe- 
titive. 

Meanwhile, the management 
of the only private, steel com- 
pany where ISTC members have 
refused to go oh strike will be 
meeting senior officials of the 
union today in London. 

Sheeni ess Steel on the Isle 
of Sheppey in Kent, asked the 
union for a meeting, the ISTC 
said yesterday. Bpt Mr. Roy 
Evans, assistant general secre- 
tary, said the union would be 
asking the local ISTC officials 
to bring their men into line. 

Yesterday a group of- pickets 
drove “ 200 mites from ’ Scu’n- ’ 
tborpe to picket the company 
and to try to persuade the 800 
workers to down tools. 

Elsewhere, nearly all the 
ISTC’s 18.000 employees in the 
private steel sector — which has 
a total workforce of 65,000 — 
joined the strike. 

In the Midlands, where the 
private steel sector - was at a 
virtual standstill by last night. 

the employers side of- -the 


Midland Iron and Steel Wages 
Board, representing 20 com- 
panies, decided to ' postpone 
further wage negotiations. 

Metal Box, hit by a growing 
shortage of tinplate, yesterday 
offered 2,500 of its workers, a 
third of its labour force, the 
choice of taking up to -a week’s 
paid holiday or being laid oft 

Union leaders at the Neath 
plant. South Wales,, one of the 
.five plants affected, yesterday 
■ urged Mr. Len Murray, to' secure 
a relaxatkurof picketing. 

.The canners still have big 
stocks sufficient for several 
weeks normal output. However, 
shortages are feared after the 
steel strike ends . 

The Britlsb In dependent 
Steel Producers Association 
urged the Government to act 
quickly to stop secondary 
picketing. 

• Welsh TUG leaders will be 
recommended to suspend their 
plans for an all-out strike from 
March 10 in the coal, steel and 
transport industries 

The TUC has written to the 
Welsh unions urging them to 
moderate their stand 
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A cash bid at the 


| quit Fed 

By jurck Martin in Washington 

' MR. PAUL VOLCKER. ebair- 
! man of the U.S. Federal Reserve 
: Board, yesterday warned that 
! the number of banks threatea- 
■ ing to leave the Fed system was 
i assuming “ flood proportions,” 
; and that this trend, unless 
; reversed, could damage the 
! Central Bank's ability to eon- 
! duct effective monetary policy, 
i In testimony before * the 
[ Senate Banking Committee. Mr. 
Volcker noted that a recent 

< Informal Fed survey had found 
> that as many as 670 U.S. com- 
mercial banks representing 
more than 10 per eent of the 
system’s membership and com- 
manding more than $70bn in 
deposits — intended to withdraw 
from tite federal reserve system, 
or were actively considering it 

Banking membership of’ the 
federal reserve system has tradi- 

< tionalfy been voluntary. Banks 
have been leaving the system 
because the reserves that they 
must place with the Fed do not 
bear interest. 

Mr. Volcker argued, not for 
the first time, that the solution 
probably lay in making member- 
ship of the Fed compulsory, not 
voluntary. 

“ I understand and share the 
nostalgia for retaining elements 
of voluntarism in the operations 
of the federal reserve system,” 
he said yesterday. “ Btft we 
simply cannot rely on nostalgia 
in conducting monetary policy.” 

Palliative 

Mr. Volcker agreed that the 
most frequently advanced 
palliative — the payment of 
interest on reserves' deposited 
with the Fed — would essentially 
have the effect of driving up the 
cost of running the system, and 
would not guarantee that banks 
would remain inside the system. 

He suggested, instead, that the 
present system should be sup- 
plemented by creation of a 
standby authority enabling the 
Fed to pay interest on special 
supplemental deposits. • 

This formula, which he pre- 
sented to Congress last autumn, 
would, he said yesterday, 
** permit us to attempt to 
operate with a relatively small 
reserve base, while providing a 
‘safety net’ should experience 
prove that base inadequate to 
obtain sufficiently precise con- 
trol over the money supply. 

“ It would entail no added cost 
to the Treasury, and virtually no 
cost to the banking system.” 
he said. A proposal to this effect 
has been advanced in Congress, 
but Mr. Volcker took exception 
i to the specifics of this legisla- 
I tion. 


Weather 


UK TODAY 

WIDESPREAD showers, pos- 
sibly snow. Very windy. Milder 
in South. 

London, E. Anglia. Midlands, 
S-E_ Cent. N-. Cent S. England 
Sunny intervals with showers, 
severe winds in places. Max. 
9C (4SF). • 

S.W. and N.W- England, Wales 
Showers or prolonged rain, 
strong winds. Max. IOC (50F). , 

Lake District L of Man, NJS. 
England, S.W. Scotland, 

N. Ireland 

Cloudy, outbreaks of rain or I 
snow. Max. 4C (39F). 

Borders, E_ N. Scotland 
Cloudy, with sleet or snow, 
some drifting. Max. 2C (36F). 

Outlook: Becoming’ brighter, 
with wintry showers. Cold, with 
widespread frost. 


The shortage in the money 
markets was not so severe 
yesterday, but banks and dis- 
count houses were still selling 
short-dated gilt-edged stock and 
gilts were showing further 
substantial falls before a rally 
developed in the afternoon. . 
Having overdone its rise in 
January, the gilt-edged market ■ 
has been making a thorough 
job of falling, and today's 
banking figures— for the month 
to mid-January — may provide 
an excuse for recovery unless 
they are veTy bad -indeed. 

Equities have been putting a 
much braver .face on things, 
and tomorrow's £170 m call on 
the partly-paid BP shares does 
not seem to ‘be casting a 
shadow. 

GEO/Decca 

The future of Decca is now 
finely in the balance. GEC has 
topped Racal ’-s all-equity offer 
for the company by 27 per cent 
with terms that are worth £82 
cash. But ibis is still not a 
knock-out bid, and if it wants 
Decca as keenly as seems to be 
the case Racal could afford one 
more try. 

Its first attempt would have 
Increased Ra cal’s outstanding 
share capital by around 12 per 
cent. To match GEC’s terms, 
it would have to increase its 
equity by over 14 per cent, or 
more if it felt the need to under- 
write its shares. Racal could 
include some element of cash 
in a new takeover package, but 
it might start to look a little 
strained if it tried to finance 
much more than, say, a quarter 
of s higher bid in this way. 
It had £57m of cash and quoted 
investments in its last balance 
sheet, but Dccca’s debt currently 
amounts to something like £60m, 
and although that could prob- 
ably be reduced quite substan- 
tiate. by financial surgery, such 
an operation would take time. 

Buying Decca at the present 
price would involve a measure 
of assets and short term earn- 
ings dilation. The suggestion 
from the Decca camp is that 
its net worth is not far short 
of GEC’s terms, if allowance is 
made for a UK property revalu- 
ation. a surplus on the music 
disposal, and a successful patent 
action against the U.S. Govern- 
ment But a bidder would 
probably take a much harsher 
line with some of the low 
returning assets. Its earnings 
will probably be negligible for 
3 year ox so, but the impression 
is ttiat Decca .is capable of 
making £16m pre-tax or more 
within a couple of years. 

GEC is offering a much 
higher premium for the voting 
shares than Racal, which is only 
to be expected in a contested 


Index fell 2.1 to 445.7. 
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'bid. . The attitude of the 
Government is an open ques- 
tion. and all that can be said 
with some confidence is that 
Decca is not in as delicate a 
financial state as was EMI 
when the authorities, decided 
not to refer Thorn’s bid to the 
Monopolies Commission. 

Debenhams 

Debenhams is tired of being 
accused of being too highly 
geared- Much of its borrow- 
ing exists purely to finance 
customer credit business, and 
the rise in interest charges 
associated with this financing 
has always attracted more atten- 
tion than the growth in trading 
profit that it has brought about. 
Some of the debt incurred has 
been shifted off the balance 
sheet by selling debtors to 
Lloyds Bank, which recently 
held £35m of the £75m credit 
business outstanding. But the 
group’s income gearing baa 
remained conspicuous, especi- 
ally in the relatively lean first 
half of the year— in the first 
six months of the year just 
ended, finance costs reached 
£6.3m against trading profits of 
fll.fim. 

The recent growth of the 
credit business suggested that 
the facility with Lloyds would 
soon have to be extended to a 
consortium of banks. Instead. 
Debenhams has decided to set 
up its finance company as a 
separate organisation — \V el beck 
Finance — in which it will hold 
10 per cent but retain the rights 
to all available dividends. By 
this means the finance business 
can be completely deconsoli- 
dated. although it will stay part 
of Debenhams for tax purposes, 
which will be useful if debtors 
ever become a source of tax 
relief. 

To a certain extent the 


operation is cosmetic: Dehon. • 
haras's income gearing Will ' 
look much lower. There will bi> if 
a benefit to Ihe balance sheet. 1 
as Debenhams is injecting only ■ 
£20m of cash into Wei beck and 
shifting £40m of us borrowings; t 
From ho w on the group’s v|f 
accounts will .show nnfy those * 
borrowings associated with tijc 
framework of the business, 
rather, than the relatively, risk- 
free debt matching custtiJtfer" 
finance. •' • 

Welbrek’s own progress win 
be interesting to watch, as the.-' 
new company, which is being 
established at ' arm’s length ' 
from Debenhams, is hoping to 
take on credit busineu- fnr 
other retailers. Its initial; ptfiflt. 
projections, go from £3n -hi 
the year ended to Li.Sfii to. the 
year to January 1681*—inih ■ 
figures before tax and : befflre 
around £2.4m of , 

occupancy charges Au£-5fc«n 
interest. 

Lonrho 

After a couple of years- to ; 
which published profits Jure . 
changed little in spite of t!hig 
increase in outstanding share 
capital. Lonrho has announced . 
a £9.8ro drop In pre-tax praflh + 
to £S4m for the 12 months to v ■ 
September. Most of the tfocfane *” 
can be attributed to it- £fa • 
reduction m the riepreefctren 
clawback, an accounting praqtlfe : 
that the company has taken .'the! 
opportunity to renounce for the 
current year. But with matket. 
sights set firmly on an expabtaf ; . 
bumper return from the com. C 
pany’s mining interests in-JSWft,. 
the shares were barely affected .. 
dropping only 2p to 101 p. ; . 

Profits in agriculture hen . 
been nearly halved lo Him, 
reflecting the main Impact- of-' 
ihe lower depreciation credit. 
Difficulties in Nigeria haw been 
responsible (or most of the 5? v- 
per cent decline in profits to .-* 
£8m -from export confirming, 
finance, property and insurance . 
and there has also been a £5to ^ 
drop in engineering and manii 
fncturing. Against this, minis*; 
profits are £21 3m higher u 1 
£30.9ro. ' -V 

Th& sharp tises in swfid. 1 
platinum and other metal prtefa • 
since September will bring \ 
further substantial contributing 
from mining in the current < 
year, and could lift underlying 
pre-tax profits from £7flm - is . 
1979 to about £120m. Irnnicuif, -v 
the low quality African earnings , * 
which Lonrho has beep trying., 
to exchange for profits In 
developed countries, will have 
pulled the group out , of its 
stagnation.- The historic yicW. 
is a shade below 11 per. -cent ; 
and the fully-taxed prospective - 
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Stop worrying about your accounts 

Rent 

KIENZUE computer 
from £45 weekly 

-including programs! 


INVOICING, SALE^ PURCHASE & NOMINAL 
LEDGERS STOCK CONTROL, 

PAYROLL, COMMISSIONS VAX 
DAILY-WEEKLY-MONTHLY- 
ANNUAL FIGURES. 

ALLSO SIMPLE WITH A 

KIENZLE BOOK- 
KEEPING COMPUTER 


Difficulties with youraccounts must be costing 
you money and affecting the growth of your 
business. A Kienzle microprocessor computer 
can solve your problems, improve your' 
cashflow and smarten up your image! 

■ Choose the ri$it computer! Kieazle have 
fifteen models. You select your 'own-system - : 
magnetic ledger cart, high speed floppy-disk or a 



Xinsla 2000 competBr 
.... - vrftfaaptnHtVDU 

Seeing fs behoving 

Visit other Kienzle users. Ask them questions.- 
get honest answers. 

All our own work 


combination of both. Vinml display units optional- We dcsiffi and build these computers at our 


■ Rent your Kienzle from £45 to under £100 own met 

weekly or buy from £7,200 to about £15,000. worldwn 

•* • ' cDinpaiT 

■ Programs included in the price. Huge stroogoi 

selection of well iiroren program package$~see getvicins 
your company accounts running before you order! partne-1 

■ Immediate delivey from stock Thobre 

(C b easy to switch to a Ktanzle Scad the 

Easy to install-just plug it m and welUhpw tbc brod 

you how to operate it, using your existiag staff. facts anc 


own factories m West Germany. We operate 
worldwide and our highly successful 
companyin UK end Ireland isparricidariy 
strong on. programming andfidd 'gfi fT’ 

aervicmg KjKnriewill be a reliable - - 


The brochures are free! 

It is easy to switch to a Kienzle Scad the coupon or give Itaa call fbf 

Easy to install-just plug It m and weTUhpw tbc brochures that wiQ give you the o£y***^ 

you how to operate it, using yourexistiag staff. facts and figures. No obligation, / . 

Kienzle Data Systems, 224 Bath Rd^ Slough SCI ADS ,*5'’ y' ■ 

Tel Slough 333SS Telex 848535 KJENZL G / X a 

i ^o v - 

Branches also at: Birmingham, -• , ' : : - 

Bristol. Bury Sl Edmunds, 

Cardiff, Manchester, 

Pembuiy (Kent), — : 

Compotes Winchester, Dublin. ^ - 


KIENZLE 
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